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The heavy line shows the clusing average price of fifty stocks, half industrials and half railroads. The black area shows the high and low 
average prices of the twenty-five industrials and the white area the corresponding figures for twenty-five rails, 
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Latest Earnings of Railroads 


Compiled from Monthly Reports of Revenues’ and Expenses to Interstate Commerce Commission 


-——-Gross Revenue— 
September, 


1918. Increase 
$971,361 $352,27 
15,354,828 3,525,060 
4,778,366 1,368,452 
18,816,993 6,135,922 
1,638,358 316,940 
7,155,550 1,915,806 
1,771,039 399,776 
4,249,787 952,681 

597,364 128,487 
529,769 113,248 
7,339,545 2,617,528 
2,501,247 663,451 
2,783,009 933,318 
944,702 275,355 
13,344,959 3,282,652 
14,017,205 3,721,970 
1,880,450 461,051 
1,043,760 238,354 
13,598,216 3,009,999 
392,032 74,871 
9,758,725 2,288,849 
2,406,687 376,036 
1,376,931 240,793 
7,503,023 2,739,987 
1,163,866 226,261 
3,768,930 1,035,667 
6,540,659 1,614,614 
3,227,953 642,260 
1.2°0,257 221,501 
3,402,822 1,025,076 
1,282,268 276 
2,005.231 698,592 
8,096,844 1,915,703 
508,426 68,088 
728,312 169,722 
2,058,877 250,924 
716,761 105,767 
1,796,655 455,610 
10,967,707 2,585,634 
1,938,130 369,744 
1,490,827 408 029 
913,585 140,678 
10,802,501 3,276,928 
536,466 112,692 
1,354,736 195,960 
1,418,203 282,407 
832,140 172,068 
6,407,870 1,703,872 
2,301,729 391,230 
1,380,407 371,630 
9,991,340 3,556,586 
1,646,585 383,219 
6,003,477 1,487,376 
1,255,858 213,792 
3,978,417 842,595 
8,453,365 1,942,462 
1,383,658 191,482 
732,758 148,412 

2 215,233 872,995 
30,506,322 9,164,168 
2,230,058 741,676 
10,007,110 2,112,939 
1,025,943 221,373 
767,971 254,735 
7,925,743 2,206,049 
518,804 102,046 
10,343,044 3,000,564 
3,283,077 541,214 
2,589,779 672,625 
501,970 *88,275 
9,336,261 2.145.908 
37,110,221 10,748,739 
2,815,651 826,357 
7,568,742 2,034,303 
3,456,083 1,212.514 
8,396,660 2,229,824 
4.2: 1,90 2,001,048 
1,061,289 109,203 
516,514 *20,064 
3,971,222 1,478,849 
13,394,715 5,264,683 
14,583,550 2,940,019 
769,685 176,257 
634,497 56,997 
2,521,773 659,753 
871,425 28,509 
790,015 147,969 
10,527 826 3,323,595 
823,773 290,120 
1,180,591 361,981 
4,550,247 1,008,526 
1,195,871 292,380 
1,455,299 249,786 
1,026 991 51,472 
1,434,044 357,732 
2,109 072 537,656 

*Decrease. +Deficit. 


-Operating Income——~ 


September, 
1918 
$249,920 
1,264,118 

847,534 
4,020,088 
703,838 
1,899,256 
237,880 
1,086,992 
159,110 
44,666 
2,040,911 
99,880 
£94,461 
188,094 
2,468,654 
1,762,369 
296.840 
199,103 
2,065,299 
108,162 
1,830,740 
492,773 
36,919 
2,619,234 
285;276 
1,191,681 
2,113,804 
752,803 
768,043 
2,376,124 
563,017 
475,322 
170,996 
+144,989 
58,240 
355,678 
753,255 
327,537 
2,783,790 
443,901 
206,630 
112,966 
2,350,345 
¥137,090 
167,986 
336,414 
1,112 
1,144,/34 
787,639 
465,788 
1,759,431 
219,656 
1,501,846 
196,197 
435,634 
1,706,628 
¥173,223 
$33,901 
79,854 
9,293,772 
447,030 
2,587,295 
46,995 
152,822 
2,019,878 
51,104 
2,340,917 
1,160,033 
470,410 
4123,963 
1,024,324 
8,950,383 
683,133 
1,875,241 
1,416,117 
197,605 
2,326,264 
301,152 
4113,640 
928,682 
4.720,501 
4,770,578 
157,479 
$357,080 
380,885 
4131,748 
$27,594 
4,738,845 
268,067 
342,791 
556,628 
126,795 
+190,848 
320469 
339 630 
601,229 


Increase 


$55,032. . 
*2,226,031. 
90,940. 
932,284 . 
183,948. 


665,523 


*7,566. 


259,657 


28,264 . . 
*24,810. 
721,357 .. 

*351,575. 
180,638 . 
128,344. 

*253,351. 

*1,250,512. 

55,528 . . 
*37,327. 
468,263. 

691. 
*42,906. 
48,591. 
*319,351.. 
1,328,773 . . 
7,755... 
.Delaware & Hudson Company—Railroad Dept. 


522,213 


524.246. 
10,967... 
293,094. 
891.934... 
140,761. 
100,563 . . 
*601,568 . 
*175,876. 
*163,947.. 
*404,885. 
*202 826. 
218,375. 
157,338. . 
*34,972. 
*105,399. 
*206 355. 
572 735. 
*224,543. 
*207,951. . 
*80.177. 
*116,600. 
246,556. 
23,638. 
132,171... 
6,579 . 


.Atlantic Coast Line 
SR ER a icin c sds easement wank 
Jeena Gh GM TNs. o. 0 bois ceesdnecdcasex 


. Chicago 
.Chicago & Eastern Illinois.................. 
. Chicago 
. Chicago 
.Chicago, Burlington & Quincy............... 


.Chicago, 
. Chicago, 
. Chicago, 
.Chicago, St. 


. Delaware, 


.El Paso & 


. Erie 
-Florida East 


.Lehigh Valley 
.Long Island 


.Louisville & Nashville 


NAME OF ROAD. 


Alabama Great Southern................+. 
Atchison, Topeka & Santa Fe..............-. 


i eS sae diadwinnstanae tebe 


.Buffalo. Rochester & Pittsburgh............. 
Central of New Jersey. .......ccccccesecces 


Conmtral of Now Tngimnd. ....ccccsscscccces 


ED TE 6 ohn ba cetisndenvenentes 


Chesapeake & Ohio Lines.................. 


& Northwestern 


Chicago Great Westerii. ....0...cccsscccsces 


.Chicago, Indianapolis & Louisville......... 


Milwaukee & St. Paul............. 
a eS rer er reer 
Rock Island & Pacific... Ser 

Paul, Minn. & Omaha.......... 
Cincinnati, New Orleans & Texas Pacific.... 
Cieveland, Cincinnati, Chicago & St. Louis.. 
ce EE a eee 
Lackawanna & Western.......... 
Ee ey I, oe ban <aceeceaaaerenee 


J Oh i C, cdcace hana dane ude eaes 


Duluth, Missabe & Northern................ 
IE, Ts ecw ica aadcedns 
lets, Semee Ge MONG R 6 oc hie caccdacscccs 
Coast 
Fort Weeth & Dever Clty. oo cvccccceccscces 


.Galveston, Harrisburg & San Antonio........ 
er Te Ee Bs 6 ccc kei ck bendarves 
.Grand Trunk Western 


Great Northern 


Meee, Coben Gi TR Be oc vin tsnnag nears 
.Hocking Valley 
seins i Tein. GOGO. iia:c a a: dc0ce cdvcieseas 
Illinois Central 
RO EE re ee 


International & Great 
Kansas City Southern 
i re ee NS aa ease nadia odaes 


ee Ses BBE BO conc ce ktecscankccas 


[CE .idcannceen cahedbumadameeeane 
sD GD ogi s cc dGeseciecewnscicavds 
es ee rer rrr Terre 
*476.066..Mian., St. Paul @ &. &. Marie... .....cccsss. 
ce ED, cia ade ead candied ssdesccatien 
Anes pe I I i i lo. wate edemade 
182,949 ..Morgan’s La. & Texas R. R. & S. S. Co...... 
*165,546.. Nashville, Chattanooga & St. Ionis........ 
i ee | re 
156,485..New York, Chicago & St. Louis..........,.. 
300,194..New York, New Haven & Hartford......... 
*146,360..New York, Ontario & Western.............. 
*5,307..New York, Philadelphia & Norfolk.......... 

a a 
VEE e «seen GIR ook cckob's Kcdesd¥eaaceucoe 
PSR. een TNO go koh cavdesetwascdeeaanseaed 
Se eS, TNE OD, k,n ccacccecaccusenseuas 
26,761. .Oregon-Washington Railroad & Nav. Co..... 
"203,318 ..Panhardle @ Santa Fe. .......ccccccccccces 
*683,170.. Pennsylvania’ Company ................-.- 
*2,329,773..Pennsylvania Railroad ..................... 
ET 5 I I i rd cre nc ices bs ces Graceland eso 
386.228 .. Philadelphia & Reading..................... 
659,566. .Pittsburgh & Lake Erie.................... 
*1,056,560. . Pittsburgh, Cincinnati, Chicago & St. Louis.. 
547,629 ..3t. Lowie-San Framcioce............cccccces 
*106,043..St. Louis Southwestern .................... 
*253,034..St. Louis Southwestern of Texas............ 
i oe cc cet Lah atk da > niidisiakeak & waca 
I i es ae Leikine wee ean 
ET 1 SII 9. inka dutednncs wpa aiges bakamee 
*83,349 ..Spokane, Portland & Seattle................ 
Pes «ee Oe TO GIB goo 6c nc vceccindvscucns 
Ss SN eco da vos Vim adweek anale 
*388,832..Toledo & Ohio Central ..................... 
*219,575..Toledo, St. Louis & Western............... 
Ps OE a anne ne 
246.923..Union Railroad of Pennsylvania............. 
| RR Cae ee rrr 
wa en ee ee eS re 
*45.624..West Jersey & Seashore................... 
pe are rr eee 
Se sg on no ww aliobem aise 
10,810. .Wheeling & Lake Erie..............c.cc00s. 
131,946 ..Yazoo & Mississippi Valley................ 


Average 
Mileage 

Oper't'd 
During 
Period. 


312 


4,843 
4,948 
208 


411 
2,479 


1,023 


1,937 


400 
1,236 
6,079 

572 
2,007 

567 

121 
2,084 

907 
6,570 
2,335 
2,065 

772 
1,754 
5,342 
2,233 
1,126 

224 
2,386 
4,761 

968 


814 
3,563 
6,982 
7,104 

554 

469 
1,946 

435 

454 
3,610 

35 

518 

2,519 


-Gross Revenue— 
Nine Mos. Ended Sept., 


—-Operating Income-—~ 
Nine Mos. Ended Sept., 


1918. Increas« 
$1,628,560 $150,481 
30,885,514 *2.745,579 

8,626,858 376,030 
10,418,120 *10,482.806 
3,164,706 392,004 
5,373,073  *2,824,675 
873,843 *1,156,710 
5,858,246 *1,556,138 
598,304 *724,545 
+238,863 *724,432 
11,317,762 662,043 
2,236,684  *1,819,254 
1,344,268  *1,557,262 
107,008 *1,305,823 
9,286,132 *8 195,858 
18,063,292 *9 371,781 
1,271,342 *1,054,948 
987,324 *807,619 
5,430,147 *11,849,125 
772,485 *9 582 
7,661,204 *4.837,206 
2,068,106 *1,222,269 
1,779,932 1,128,994 
12,184,027 2,578,354 
1,956,252 635,967 


* 1,865,602 
*1,747,457 


3,089,675 
11,513,807 


3,347,618 *2.393,429 
3,390,412 1,488,603 
9,849,514 4,220,013 
4,257,018 *252,168 
3,345,544 258,950 
44,272,441 *10,953,877 
1,612.611 *1,042,297 
966.224 *594,821 
4,489 900 *547,693 
347,023 *439 830 


Not Available 


1915. Increase. 
$6,720,937 $5,137,531 
118,135,608 15,042,675 
41,393,761 9,365,175 
128,042,187 26,400,619 
9,935,699 71,392 
51,982,266 7,874,312 
13,650,434 2,662,792 
33,091,907 5,317,826 
4,602,209 498,273 
3,788,751 467,647 
51,900,335 11.968,595 
17,735,341 2,476,004 
19,475,002 3,908,539 
7,587,908 1,132,757 
91,427,091 11,932,632 
104,032,713 13,801,663 
14,096,588 1,995,128 
7,904,621 1,137,618 
94,372,315 11,011,184 
3,257,297 518,852 
72,620,188 10,360,204 
17,739,388 2,139,583 
11,199,974 1,469,800 
51,822,062 13,004,659 
9,151,464 1,196,303 
26,082,585 3,684,422 
49,736,311 7,034,843 
22,289,451 1,669,926 
7,311,283 1,858,882 
16,730,438 541,914 
11,127,133° 13,821,280 
14,238,126 2,348,326 
61,953,959 9,630,992 
6,722,306 417,021 
5,548,259 988,560 
15,888,500 1,500,442 
5,324,173 388,529 
68,566,615 3,806,769 
14,028,418 1,625,547 
9,823,592 1,899,443 
6,726,305 1,115,160 
79,224,557 14,991,950 
4,060,329 118,457 
9,804,122 1,081,611 
10,980,045 1,889,575 
6,757,312 676,070 
47.385,831 7,420,226 
17,044,260 4,205,540 
10,577,281 1,225,869 
73,368,543 17,689,695 
12,127,843 1,534,895 
48,923,701 10,518,108 
8,737,278 668,005 
24,289,869 *1,166,132 
re 
10,917,410 738,891 
6,034,737 1,240,333 
15,653,628 4,696,005 
210,620,889 33,972,292 
15,633,914 2,976,011 
75,702,149 11,762,879 
8,419,533 1,433,618 
5,399,046 1,278,703 
59.236,485 10,870,990 
4,152,072 156,787 
70,645,843 5,962,947 
24,617,877 2,330,723 
19,274,864 3,318,598 
4,382,663 *731,743 
67,006,846 8,419,344 
263,290,512 46,242,167 
20,439,932 3,047,637 
59,579,364 9,935,808 
24,116,757 5,213,242 
63.253,228 8,428,471 
_50,714,787 8,798,325 
9,582,230 1,290,225 
5,012,394 1,071,167 
28,604,484 6,664,506 
93,110,471 28,402,663 
111,293,856 16,327,046 
6,102,301 1,087,120 
5,505,921 890,427 
18,959,541 3,068,350 
7,186,933 1,311,920 
6,034,531 799,129 
69,858,763 15,512,577 
5,133,946 783,842 
8,679,748 929,243 
34,351,330 4,629,750 
8,172,355 1,556,420 
11,009,406 1,070,448 
8.348.466 1,092,369 
9,992,774 1,967,057 
15,933,644 3,220,827 


5,567,422 *11,628,792 
2,804,142 *128,345 
1,608,031 *588 623 
1,646,831 *40,943 
10,379,400  *4,697,529 
7555,692 *1,456,345 
1,148,529 *1,077,520 
2,586,808 *493,386 
549,380 *909 862 
4,501,238 *3,538,491 
4,556,7: 961,076 
2,085,370 *1,110,545 
15,009,304 118,322 
76,899 *2,166,587 
10,133,016 ,724,900 
442,710 *1,948,384 
1,354,709 *5,698,921 
10,628,766 ah ried 
149,351 *2.037,490 
1,816,693 223,034 
2,718,698 483,413 
30,250,051 *9 638,934 
2,807,611 403,737 
11,250,629 *5,002,820 
1,057,685 *811,284 
883,156 *142,440 
12,221,911 *3,937,94} 
268,928 *893,344 
13,897,804 *8,036,807 
7,728,009 *1,097,126 
3,906,403 *422.445 
470,453 *1,265,719 
3,712,187 *6,642,362° 
19,107.5382 *24,968,221 
2,821,691 *1,324,916 
11,184,189 *3,452,489 
7,419,391 1,554,021 
4,720,082 *6,785,607 
8,531,544 *4,578,131 
3,096,481 *235,091 
7101,980 *362.697 
3,887,085 *1,473.940 
24,223,871 5.908,611 
24,947,009 *7,401,796 
1,971,503 *134 239 
979,616 *6§24,519 
2,948,889 *967.088 
410,733 *825,636 
1,025,668 *362,124 
24,838,445 5,789,386 
342,571 159,928 
2,067,556 *1,197,725 
4,524,034 *3,544,951 
784,242 *575,015 
$303,806 *2,.869.978 
2,440,928 12.385 
1,358,751 *873,959 
3,350,751 251,617 
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Can We Meet Our Vast War Debt Out of Current Income? 


Historic Precedents Justify the Hope that Reduced Operating Expenses Will Create a Sufficient Tax Accu- 
mulation to Retire Our Bonds as They Fall Due--Early Callable Dates a Safeguard 
Against Premiums the Civil and Span sh-American War Loans Commanded 


HE year 1914 closed upon the United States a 

modest nation. Our national debt was less than 
the debt of our largest city and we owed to the 
Old World an annual bill of approximately 500 
million in the shape of interest on securities held 
abroad, on freight charges on foreign bottoms, anid 
remittances of one kind or another. Today we owe 
some 17 billions, but it is to ourselves, and nearly 
every nation of the civilized world has due to us 
balances that will take a generation to settle. 

The situation is like the story told by one of 
New York’s leading bankers about his rise in the 
world. He said that he reached the Battery a 
poor man, and now he owed a million dollars. The 
measure of power lies indeed in unlimited credit. 
Our present situation, therefore, instead of being 
a cause for alarm, is rather an indication of the new 
place the United States has taken among nations. 
OWED EUROPE $6,000,000,000 

It has been estimated that our debt to Europe 
at the commencement of the war amounted to 6 
billions, consisting of 4 billion in American securi- 
ties, 1 billion in American property owned by non- 
resident aliens plus an excess of gold imports over 
exports up to July, 1914, of another billion. Per- 
haps we had been slowly liquidating our European 
debts in the years preceding the war, but, if so, 
the payments must have been relatively small. 
The average trade balance net, deducting the aver- 
age gold imports for ten years prior to the war. 
amounted in round figures to 500 million. 

Against our debt abroad were certain offsets. 
Foreign securities and other alien property owned 
by American citizens in 1914 have been estimated 
at 1* billions. In addition our exeess of experts 
over imports from July, 1914 to July, 1918, rolled 
up to more than 10 billions, leaving us a creditor 
nation on these items alone by upward of 5 billion 
dollars. On top of these changes we have bought 
back the majority of our foreign-held securities, 
loaned 8 billion dollars to our Allies, and have com- 
menced for the first time in the recent history of 
our merchant marine to ship our commerce in 
American-owned hulls. 

Let us first analyze our national debt and then 
try to gather the full meaning of the words Banke 
for the World. In round figures, the war has 
cost us 22% billions, of which 8 billions have been 
loaned to our Allies and 14% billions spent by the 
United States. Bear in mind, however, that near- 
ly all of the cost has gone across the counter of 
American producers. Nearly 28 billions have been 
raised by bonds or certificates, of which more than 


10 billions in short-time paper have been redeemed 
and been paid. The net amount raised by loans 
has, therefore, been about 18 billions, while taxes 
and custom revenues produced something more 
than 5'¢ billions. 

Money owed by a Government to its own people 
is a source of strength. Liberty Loans have made 
20,000,000 people more nearly partners in the suc- 
cess of the American enterprise than the fran- 
chise had accomplished since we separated from 
England. Money owned to a Government by the 
nations of the world, with whom it is in active 
commercial competition, is another line of fortifi- 
cations in defense of the frontier. Let us then 
consider our debts and our debtors, and how we 
both propose to pay. Our long-time loans may be 
scheduled as follows: 


OUR DEBT ANALYZED 


I TN ae oo aie end 0 boi bind $2,000,000,000 
III oo 50 acted eras note 3,308,766,000 
pg Sree ee oe 4,170,019,650 
I IIE c55) «vic Spas wedi weaned 6,989,047 ,000 

$16,967 ,832,650 


The totals of.each of the above loans have 
changed substantially since allotment, through con- 
versions with a correspondingly increasing charge 
on the service. However, the gross amount is 
substantially unchanged. Of the old loans the 
Treasury statement of March 31 showed the fol- 
lowing totals: 


ee ere $599,724,050 
Me I in incre asd iele at 118,489,900 
Panama Canal 2’s, 1906 ae 48,964,130 
Panama Canal 2’s, 1908......... 25,947,400 
Panama Canal 3’s, 1911......... 50,000,000 
Conversion 3’s, 1946-7........... 28,894, 50 
Postal Savings 2'2’s, 1931-7..... 10,758,560 
Postal Savings 2%’s, 1938....... 302,140,000 

$1,184,908,590 


The short-term loans in the shape of certifi- 
cates of indebtedness and war savings stamps at 
the present writing are as follows: 

4%% certificates, Series E...... $639,493,000 


4%% certificates, Series 4F..... 625,216,500 
4%% certificates, Series 4G..... 614,069,000 
$1,878,778,500 


In addition to the above a series of certificates 
of indebtedness, designated as TA, bearing interest 
at 4 per cent. and maturing July 15, 1919, was is- 
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Investments That Fit You 


& difficult problem with the average investor is to determine just the 
kind of security that meets his particular requirements. 


Our current offerings of bonds and short-term notes include issues 
suitable for all classes of investors, and we shall be glad to advise you, 
upon request, which of these are best adapted to your needs. 


Ask for TA-180 


The National City Company 
Main Office—National City Bank Building 
Uptown Office—Fifth Avenue and 43rd Street 
Correspondent Offices in 3) Cities 
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sued to a small amour n anticipation of next 
‘he sale proved to be slow, 
iscontinued and a new 
and of a similar ma- 


i%¢ per cent. was sub- 


year’s income tax« 

and further issuancs« 
issue for the same | 
turity bearing interes 


stituted. The sale of these securities through 
the agency of the | Reserve Banks is in the 
nature of a continu peration, and no totals 


so far have been anne 
The sale of Wats 

cates has increased the 

000, or within 400 mil 


gs Stamps and certifi- 
tional debt by $1,257,000,- 
»f the maximum under 


the first authorizatior 4 second series, how- 
ever, amounting to 2 billion dollars has been author- 
ized, so that the operati« will probably continue 
into the coming yea fhe Treasury for the 
fiscal year 1917-1918 mated receipts of $663,- 
200,000 from thi ) aid about a billion for 
1918-1919. The first mate was out of line 


getting the plan into 
uent results have, how- 
of expectations. 


owing to the diffi 
smooth operation 
ever, justified the 


OUR LOANS ABROAD 

The pre-war debt he light of recent fig- 
ures, is almost neglig and the outstanding cer- 
tificates in anticipation of taxes and the Fourth 


Liberty Loan will be leemed in due course by 
the flow of funds owing to the Government in 
taxes and subscription payments. The problem 
of how to deal with 8-billion-dollar war debt 


much of this sum rep- 
ming generation and 
ational asset? We have 


is the vital question 
resents a charge 
how much an invaluable 


loaned abroad the following items: 
Great Britain . $3,745,000, 000 
France 2,445,000,000 
Italy . 1,160,000,000 
Russia 325,000,000 
Belgium 183,520,000 
Greece 15,790,000 
Cuba .. ; 15,000,000 
Serbia , 12,000,000 
Rumania 6,666,666 
Liberia 5,000,000 


Czechoslav Repub 7,000,000 


$7,919,976,666 
totaling near'; half of 
our war debts that are not only self-supporting but 
also a double-edged eapon in the international 
market. In the first place they represent money 
spent at home on American goods, from which the 
American manufacturer has taken his toll of profit, 
and in the second place they have put the world in 
our debt to an extent wilt be difficult to pay 
in the normal manner of exchange of goods. From 
a money-lending viewpoint it may be stated that 
while early advances were made to the Allies at 
the net cost of the money to our own Government, 
the rate was later increased to a quarter of 1 per 
cent. in excess of the cost of raising the funds in 
the United States This margin was charged, 
not with the idea of making a profit, but merely 
to minimize the physical cost of the operation it- 
self. Little has been stated publicly with regard 
to the notes taken by the United States Govern- 
ment from its foreign creditors in exchange for 
these funds, although the maturity is generally 
believed to be co-incident with the maturity of the 
Liberty Loans that provided the sinews. 

It is a matter of great credit and foresight to 
our able financial! administration that this lending 
policy is to be continued even in peace. The Treas- 
ury Department realizes that such loans will net 
be repaid for a long time. Imports of foreign 
commodities or even gold will take a deeade to 
halve the debt, for the gold cannot be spared, nor 
do we wish it, and our creditors will find it diffi- 
cult to increase their exports to a point capable 
of bringing about a balance in their favor. The 
imports from Europe are bound to be offset by 
our own exports, some able economists predieting 


Here, then, are figu 
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a balance of a billion dollars in our favor for the 
next five years. 

Regardless of the demands to be made upon 
us from this source, it is probable that the peak 
load of expenditure has been reached and the 
period of readjustment and redemption set in. 


HOW MEET OUR BILL? 


Charging off, then, our loans to the Allies as an 
asset, let us then consider how we may best meet 
the bill due the American people. Vague discus- 
sions of the creation of a huge sinking fund have 
been heard, although, for some reason or other, in 
history these operations have not been entirely 
successful. Fortunately the bulk of our debt has 
an early callable date, and the Treasury has re- 
cently come in for much applause by advocating 


no more loans unless they be in the nature of a 
one to five year currency. Experience teaches 
that the full benefit and effect of war taxes are 
rarely felt until after the war. England, after the 
Napoleonic wars, came back with a rapidity that 
astonished the Exchequer itself. Taxes rolled up 
in such a volume and expenses dropped with de- 
mobilization to such an extent that the Govern- 
ment found itself anticipating the callable date in 
national debts by market purchases, and even then 
it was found convenient gradually to reduce the 
scale-of taxation. 

Our experience after the civil war was very 
similar to England’s, and the Treasury’s surplus 
annually accumulated to a point that forced the 
Government to buy back at high premiums the 
bonds it was not privileged to call. This was true 


though to a lesser degree with the Spanish war 
joan. 

It seems as though the two operations of liqui- 
dating our own debts and the debt of Europe to 
the United States dovetailed perfectly into one 
gradual and stupendous task. While Europe is 
paying her indebtedness to us without interfering 
with the development of international trade by 
the sale of foreign securities in our home market 
our buyers here must receive the tools to operate 
with through the redemption and re-purchase of 
their Liberty Bonds. In this half of the deal 
safety as usual lies in the middle course. It is 
hoped that taxes will be maintained at a level 
that will infallibly provide funds for fixed redemp- 
tions with a sufficient surplus to get a flying 
start by purchase around the present low levels. 


Is the War Against American Big Business Over Also? 


Judge Gary’s Well-Informed Optimism Forms a Basis for That Hope--The Chief Obstacle and How It May Be 








Removed Revealed by a Survey of the Acetivity of the 


By EDWARD A. BRADFORD 


UDGE GARY authorized a few days ago the 

publication of his opinion that “ judging the 
future by the experience of the last few years 
there will be a disposition on the part of those in 
authority to assist rather than to attack business 
effort.” The Judge referred, no doubt, to the ami- 
cable co-operation of this Government with busi- 
ness in the world war against that Government 
which co-operated with business to a degree of- 
fensive to the conscience of the world and incon- 
sistent with the interests of all countries. The 
Judge could not have meant that our Government 
should assist business effort in the manner of Ger- 
many, which promoted trusts, and officially be- 
longed to some of them. An example of the inti- 
macy between Government and business in Ger- 
many was given by the publication in Washington 
in August of the petition of the Association of 
German Iron and Steel Manufacturers to Germany 
to take from France that part of the ore deposits 
of Alsace-Lorraine which Germany overlooked when 
it took the rest in 1871. The worst and boldest of 
our trusts would not venture to address our Gov- 
ernment on such a subject, or in such a manner. 

Our trusts would not accept such co-operation 
with Government if it were tendered. The coun- 
try would rise against it if it were arranged. The 
dudge meant no more than that there was better 
understanding upon better acquaintance between 
men of business and men of Government as the re- 
sult of their co-operation under the stress of war. 

It is so desirable that this era of good feeling 
between Government and business should be car- 
ried over into peace times that it is a pleasure and 
a duty to promote it by urging it upon the atten- 
tion cf “those in authority ” who have dissociated 
themselves from it very recently. Only last month 
the Supreme Court rejected the motion of the De- 
partment of Justice for a rehearing upon the 
Court’s decision favorable to the existence of the 
shoe machinery trust. The motion was not lack- 
ing in assurance. The highest court had given the 
trust a clean bill of business health, even going be- 
yond the opinion of the lower court from which 
the Government appealed. The lower court said 
that the Shoe Trust was organized only in “ normal 
compliance with modern trade progress.” Besides 
moving for the dissolution of the trust in a civil 
proceeding the Government obtained the indictment 
of the trust officials, and was worsted in that at- 
tack also. Judge Putnam said: “ Under the cir- 
cumstances we are unable to understand why the 
Department of Justice of the United States directs, 
and the President permits, criminal proceedings 
like this until, in the particular case, the practical 
application of the statute has been settled by civil 
proceedings.” 
SUPREME COURT'S REBUKE 

It is rare, indeed, that one department of the 
Government comes so close as that to censuring 
another department. But the department was so 
far from being abashed that it persisted, and re- 
ceived a like rebuke from the highest court. In 
the decision which the department asked the Su- 
preme Court to reconsider Justice McKenna said 
that the trust was tried upon the department’s 
“innuendo” of conspiracy. The company’s busi- 
ness was large, but that “is at once the cause and 
the result of efficiency, and the charge that it 
has been oppressively used is not sustained.” This 
view of the !aw and facts offended the department 
as much as the department had offended Judge 
Putnam, and caused the motion for a rehearing 
upon the ground that, if the Supreme Court did 


Department of Justice 





not change its view of the law, its decision indi- 
cated “ misapprehension of the position of the Gov- 
ernment,” and offered similar organizations an 
avenue of escape from the prohibitions of the 
Sherman anti-trust law. To this suggestion that 
the Supreme Court did not know the law, and did 
not foresee the consequences of its decision, the 
court offered no defense. It denied the rehearing 
without the courtesy of an opinion on the proposal. 

Even this does not exhaust the activity of 
“those in authority,” either against this trust, or 
against other trusts of equal excellence upon the 
evidence and judicial construction of their conduct. 
In the opinion above mentioned, the Supreme Court 
incidentally approved the trust’s method of supply- 
ing the trade with its machines by a system of so- 
called “tying” leases. The Supreme Court’s rea- 
sons need not be given in full. It is enough to 
say that the method was found beneficial to trade, 
especially to its smaller units. 

Nevertheless, during these proceedings Congress 
passed the act giving the Federal Trade Com- 
mission jurisdiction over “unfair competition,” 
without defining it, and the Clayton act, specifying 
among acts of unfair competition leases similar to 
those which the Supreme Court decided were not 
obnoxious to the law under the practice of the Shoe 
Trust. 

BUSINESS SERIOUSLY THREATENED 

Despite its repeated rebuffs the department 
started proceedings against the Shoe Trust under 
the Clayton law, and stubbed its toe against the 
courts again. In this first case under the Clayton 
law the department asked for an injunction against 
the continuance during the life of the action of 
the practice. which it disapproved. This was too 


-much for the conscience of the court, which substi- 


tuted for the injunction a bond of $100,000 to 
secure the public against injury as the result of 
the refusal of the injunction. 

The shoe case is mentioned chiefly because the 
department’s action was so recent. There are other 
cases not less flagrant and conspicuous in one 
of which Judge Gary is prominent. He is among 
the business men with whom the Government has 
co-operated under the stress of necessity, and who 
have been indicted as well as harassed unsuccess- 
fully in civil suits at other times. A little earlier 
this year there were in court at one time seven 
trusts to answer the Attorney General’s motion 
that their cases should be continued because the 
decision of cases of such importance might em- 
barrass the Government under war conditions. 
Five of the defendants tacit!y concurred. Two did 
not think that there was sufficient chance of public 
detriment to justify the Government’s de'ay. Natur- 
ally one of those trusts, eager for a decision on 
the merits, on the ground that neither it nor the 
Government had anything to fear from the reiec- 
tion of the Government’s proposal, was Judge 
Gary’s. Other trusts have been certified in the 
courts as of worthy character, but none of them 
stands better in or out of court than the Steel Trust. 
Neither courts nor competitors nor customers nor 
employes nor shareholders have grievance against 
it, and the Attorney General obstructed decision 
in its case. 

It is not extravagant to say that it would have 
been harder to win the war without the Steel Trust 
and the Meat Trust, and their officers have been 
prominent among the men of business who were 
broad-minded enough to co-operate with the Gov- 
ernment, even while the Government was prosecut- 
ing them. Naturally the Government thinks better 
of them, all but the Attorney General. Nothing per- 





sonal is intended. The remark applies rather to the 
office than to the officer, and has so applied for 
years. It is only an accident that Mr. Gregory is 
the present Attorney General, responsible for the 
bothers of business which Judge Gary thinks others 
in authority would rather assist than attack. 
HARVESTER TRUST CASE 

The Attorney General seemingly would teach 
law to the courts. At least in a letter to Senator 
Borah he said that the Executive Department alone 
could not enforce the anti-trust law without the co- 
operation of the courts, and he declared: “I regret 
to say that a number of Judges have been and 
are still apparently reluctant to enforce the Sher- 
man act.” His suggestion was that the courts dis- 
sented from the public policy of Congress, and that 
their views of policy affected their views of law. 
It is the more general and the better practice that 
Attorneys General should take instruction from the 
courts rather than to give it. Those who prefer 
to take their views of law and public policy rather 
from the Attorney Genera! than from the Supreme 
Court can do so in a free country, but they ought 
to know that this practice of the Attorney General 
is setting up a court of his own in which he ad- 
ministers justice on his own ideas of right, without 
the fetters of precedents which bind the Judges. 

Take the case of the Harvester Trust which the 
court dismissed last month only, upon an arrange- 
ment between the trust and the Attorney General 
out of court. The conduct of the Harvester Trust 
had been approved by the court below, which also 
found that the trust had possessed itself of traae 
power which made it possible to act contrary ‘2? 
public and trade interests. Whether or not the 
possession of such power, without its abuse, is for- 
bidden by law is a moot point of universal applica- 
tion which ought to be decided by the courts, but 
which was taken from the courts by the action of 
the Attorney General in arranging a compromise 
with the trust out of court. The merits of the ar- 
rangement are not questioned. But the case does 
not stand alone. There are other cases in which 
the department has assumed to hold hearings and 
to make decisions whether or not citizens and cor- 
porations should be allowed to enter interstate com- 
merce. Court proceedings should precede such ar- 
rangements, not follow them, and the private ne- 
gotiations should be matter of record before con- 
summation. There may be others concerned in them 
than those who may be invited or admitted to the 
department’s court, or court-like proceedings. If 
such a robust and meritorious defendant as the 
Harvester Trust feels compelled to reach an agree- 
ment with its prosecutor it may be imagined how 
much greater is such pressure upon a defendant of 
less strength or worse conduct. 


WITHOUT COURT RECORD 

Without impugning the discretion of the depart- 
ment, in the manner in which the department has 
impugned the discretion of the courts, it may be 
said with confidence that the public would rather 
have such facts passed upon by juries, and such 
legal principles established in the courts than in 
the Government bureaus. As the case stands the 
Department of Justice and the Federal Trade Com- 
mission assume to bring those whom they accuse 
before them and to agree with them whether or 
not the prosecution shall be dropped. There is no 
official record of the cases thus removed from 
Judges and juries. In some cases there are not 
even court records. The result is that there are 
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High Living Cost Laid to War’s Effect on ‘Labor and Supply 


Andrew Jay Frame, President of the Waukesha National Bank, Does Not Believe Currency Has Been Immoderately 
Inflated, and Thinks Trade Expansion Has Offset Any Relative Increase in Long-Term Bank Credit, 
Leaving Rising Prices a Reflection of Increased Demand and Lessened Production 


In the paragraphs following, THE ANNALIST 
presents a letter from Andrew Jay Frame, 
President of the Waukesha National Bank of 
Waukesha, Wis., offering another explanation 
of rising prices occasioned by consideration of 
previous articles on this subject in THE AN- 
NALIST. Mr. Frame presents his arguments 
and pronounces his conclusions with the disre- 
gard of intermediate details natural to one so 

* theroughly familiar with his subject as him- 
self, but, none the less, somewhat confusing to 
the lay mind. Although in accord with those 
who would have the Federal Reserve Banks 
raise their discount rates until possibility of 
profit to member banks by rediscounting had 
been eliminated, Mr. Frame considers that cur- 
rency inflation resulting from existing practice 
hag not been immcderate and so has been in- 
effective in influencing prices. As to the infla- 
tion of leng-term bunk credit us an underlying 
cause of rising prices, Mr. Frame contends that 

there has been no relative 
sort, however great may have been the actual 
increase in long-time credits, since our expand- 
ing fereign and internal trade has increased 
short-time or “live paper” at a rate so much 
greater than the increase of long-time credits 
thot the normal balance between the two has 
moved, if at all, in favor of the short-time 


expansion of this 


credits. 


Editor of The Annalist : 

N your issue of Nov. 4 there appears a very 

thoughtful article by Henry T. Scudder, an at- 
torney of Marinette, Wis., entitled “ Holds Federal 
Reserve System Responsible for Inflation.” Force- 
ful and plausible theories as to the causes of 
“ Lower Values for Money” and “ A Rise in Com- 
modity Prices” are expounded ‘by him with more 
than usual clearness, and not from a superficial 
standpoint. Nevertheless, as stated editorially by 
THE ANNALIST, Mr. Scudder, perhaps because 
“lacking professional banking training,” has failed, 
to our mind, to grasp some facts which the lay 
mind raturally might overlook. The essence of 
these facts appears in the following diagnosis of 
the subject: 

In 1914 our per capita circulation, according 
to the United States statistical abstract, was 
$34.35. It is now probably $50, so that approxi- 
mately $1,600,000,000 has been added to our cir- 
culation in four years. The Federal Reserve 
Banks now have outstandifg notes of, say, $2,500,- 
060,000, and cash on hand, mostly gold, of say, $2,- 
100,000,000, leaving an increase of $400,000,000 in 
our circulating medium from that source. To this 
should be added since 1914, say, $1,200,000,000 gold 
from our mines and from imports in excess of ex- 
ports. This coin is represented by United States 
gold certificates or Federal Reserve Bank —— 
notes. Both items cover a total increase to 
our circulating medium, as above stated, of 
say, $1,600,000,000. This amount doubtless 
spells inflation of our circu'ating medium. 


Mr. Scudder, to our mind, is eminently Ir— 


conservative and sound when he says in sub- 
stance that member banks of the Federal ij 
Reserve system loan money at 6 per cent., ! 
then rediscount those loans at the Federal 
Reserve Banks at 4% per cent., and receive 
therefor Federal Reserve notes. “As the 
member banks gain 1% per cent. by redis- 
counting, there is great inducement for them 
to rediscount, with the disastrous conse- 
quences of inflating the currency. * . 3 
If the charge was so high that the member 
banks would gain nothing by rediscounting, 
further inflation of the currency would prob- 
ably be prevented.” 

Edmund D. Hulbert, President of the Mer- 
chants Loan and Trust Company of Chicago, 
an acknowledged authority, in a late address 
before the A. B. A. Convention, practically 
took that stand. He further said the common 
rule of the Bank of England was to keep the 
discount rate a little above the market rate 
for money to prevent profit through redis- 
counting, which too often results in overex- 
pansion of credit. Today the London public 
open discount rate is about 3% per cent. At 
the same time it is 5 per cent. at the Bank of 
Engiand. This is as it should be. On the 
other hand, the New York City open diseount 











rate of !ate has approximated 6 per cent., and the 
Federal Reserve Bank rate has run from 4 to 5 per 
cent. for various kinds of rediscounts, except that 
on smal] quantities of agricultural and live stock pa- 
per running over ninety days the iate has been 
5% to 5% per cent. This, to our mind, is not as it 
should be, if history is to be our guide. 

We must not forget that out of some $2,300,- 
000,000 of Federal Reserve Bank earning assets, 
as lately reported, about $1,450,000,000 is almost 
wholly advanced to member banks to enable them 
to carry out their patriotic efforts in selling Lib- 
erty bonds. Dowbtless all say “ Amen” to this. 
But as to, say, $850,000,000 of purchased or redis- 
counted paper held by the Federai ikeserve Banks, 
for which Federal Reserve Bank notes were issued, 
we must concede this large sum has added to cur- 
rency inflation. 

To our mind the Pank of England is fulfilling 
its true mission, as its extra currency issued since 
the war began is less than $100,000,000, and this 
is covered fully by increased holding of gold. (See 
Page 996 Federal Reserve Bulletin.) Her gold 
holdings exceed her currency outstanding. The 
Bank of England’s increased advances to the Gov- 
ernment over 1914 approximate the small sum 
of $230,000,000. Loans and discounts have in- 
creased but $290,000,000, and both are offset by 
increased deposits. Apparently her whole aim is 
to help in time of trouble without profit to the 
bankers obtaining it, thus penalizing overexpan- 
sion of credit and compelling conservatism. Un- 
der the trying strain of the last four years, the re- 
sults have simply been marvelous. 

As- a strong point to our argument—summed 
up later—let us not forget that “A Rise in Com- 
modity Prices” in Great Britain exceeds 100 per 
cent., and the “ Value of Her Money” is not ma- 
terially lower, as evidenced by the small discount 
in exchange values. 

On the other hand, the Federal Reserve Banks 
seems to have rejoiced, until lately, in encouraging 
rediscounting at a profit to the member banks, and 
also in issuing currency in generous amounts in 
exchange for interest-bearing securities. The 
astounding net profits of these colossal transac- 
tions—which do not appear in the published state- 
ments, but doubtless will in the annual report—do 
not belong to the member banks, which have fur- 
nished approximately $1,500,000,000, of cash to the 
Federal Reserve Banks, without interest thereon; 
therefore, we conclude that the Federal Reserve 
Banks, although performing a great service to the 
country, are not fulfilling their true mission of 
relief for banks in the day of trouble and not for 
profit, but do encourage inflation and overexpan- 
sion of credit. 

Mr. Scudder’s expression, evidently from Pela- 
tiah Webster’s speech in Congress in 1791, as 





When Prices Drop 


IEEACE means read‘ustments in prices, w 


mercial policies. 


New York is ready at all times to discuss ft 
these changes on the business problems of it 


National Bank of Gommerce_ fi 
im New York 


A New Commerce Book 
Now ready for distribu- 
tion, astudy of post-war 
problems entitled ‘‘When 
Prices Drop.” 


The National Bank of Commerce in 


quoted by Profé “History of 


American Currency, atly inflating our 
currency and theret f to suffer more 
injustice and evil arms and wiles 
(artifices) of our mind does not 
apply to present cor ( Mr. Webster 
was referring to ou currency, which, 
with other irredeema ed, and depre- 
ciated wildeat curren compared with 
our unquestioned is nited States to- 
day. 

As to the Emt dad” we cannot 
criticise it, a t mnditions prob- 
ably justify hol United States, 
which is now a I ion, as ; Dr. Adam 
Smith said in } A Nations,” “ cannot 
be drained of its 5 wisely by not in- 
jecting too n Thus can we 
stablize our world po it strain. 

As the foregoing less the ques- 
tions discussed by Dr. | irker Willis, in your 
issue of Nov. 11, pe nsider briefly his 
“Rising Price Due n of Long-Term 
sank Credit.” Th lia the case seems to 
us untenable and f 1 t us see. 

expanding in 


On account of <« trade 
the last four yea 3 000 to $9,000,- 
000,000 from t e, the “live paper” 


of the count? 100,000,000 in the 
last fiscal year; vast increase in 
our internal trade ar which automatic- 
ally has increase eptances or notes 


extent of many 
ime that the pro- 
banks, as against 
naterially. 


(tweedledum or 
more billion 
portion of “live p 
long-time credit 


We do not co ision as subject to 
serious debate in Dir is of the banks of 
the United States, ths e leave it. Now for 
the crux of the prob 

If we read the ¢g rities on political 


from D th down to the pres- 
t a moderate in- 


not materially 


economy, 
ent time, aright 
flation of a sou 
affect a rise 


Inflation of edited, irredeem- 
able currency, witl the public mind as 
to-whether or not it liveth, undoubtedly 
lowers the value of f so-called money, 
but does not mat the true value of 
commoditie The mply a depreciated 
currency and not For proof, not 
on a narrow scale ad-gauge lines, the 
Assignats of F Continental and 
Southern Confede? es became so dis- 


not buy an oyster 
f European States 


credited that a 
supper. Some of t 
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Capital, Surplus and Undivided Profits Over $45,000,000 
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That the Thrift Lessons of the War May Not Be Lost 


Dangers of a Relapse with the Stopping of the Wheels of the Government Machine—Some Methods Suggested 
That the New Saving Spirit of the People of the United States May Be 
Permanently Intrenched in Peace Times 


By INGALLS KIMBALL, 
President National Thrift Bond Corporation 
T is reported that more than 25,000,000 people 
subscribed to the last Liberty Loan. Leaving 
out duplications iti °° * 
20,000,000 separate individuals are saving by this 
method. ‘ 

No estimate of the number of individual pur- 
chasers of War Savings Stamps has been at- 
tempted, but as more than $800,000,000 worth have 
been sold, it is probable that nearly half the 
population has this year saved money in one of 
these new ways. And it is not unreasonable to 
think that fully $5,000,000,000 will have been gath- 
ered, before the end of Government financing, 
from people who are not usually investors; wage 
earners, mainly, who do not save at all, or whose 
savings go into the savings banks. 

The total savings bank deposits of the United 
States in 1917 were $5,418,000,000. In other words, 
the war-savings of the nation, gathered in less 
than two years, amount, roughly, to the sum total 
of savings, bayk deposits, including interest accre- 
tions, accumulated in more than a hundred years 
of quiet, earnest effort! 

In these days of industrial unrest, the posses- 
sion of property by the mass of the peop'e is more 
important than ever; aside from the economic ad- 
vantage to the country of continued saving on a 
very large scale, it is important that every effort 
be made to keep up the flow of distinctly popular 
savings and to safeguard the savings which, 
through the purchase of Government securities in 
sma'! payments, have a'ready been made. To what 
extent is it possible to continue, for the permanent 
benefit of the people, the plan which has been so 
successful in the flotation of Government loans? 


POWER OF SALESMANSHIP 

In considering this question it is worth while 
to examine the system and see which, if any, of 
its elements can be continued in effect, now that 
the war is over. The thrift machine set up by the 
Treasury was as foliows: 

1. Small-unit Government bonds, 

2. Noninterest-bearing Thrift Stamps, 

8. War Savings Stamps—a short-term obliga- 
tion paying interest at maturity. 

This was the mechanism and, aside from the dis- 
count feature of the War Savings Stamps and the 
25-cent Thrift Stamp, there was nothing new about 
it. Ten-dollar bonds have been issued by the City 
of New York for a great many years, and the 
United States has also issued bonds of both ten- 
dollar and twenty-do!lar denominations. If the 
Government effort had consisted merely of offer- 
ing these securities for sa'e, the amount sold would 
have been comparatively insignificant. 

What was the power that actuated the ma- 
chine to such wonderful effect ? 

1. Salesmanship, including every modern device 
of advertising, 

2. Distribution: (a) Through retail stores, (b) 
through employers, by partial payments, 
(usually payroll deduction). 

From these simple elements was built up « 
campaign that induced the people to save in a 
new and unaccustomed way at least twenty times 
as much as they had ever before saved in the 
same time. None of the elements was unimportant, 
but salesmanship, probably, contributed most. 

The selling campaigns of the Liberty Loans and 
War Savings Stamps were carried on by the larg- 
est and most effective selling organization ever 
put together, under the direction of the ablest men 
in the United States, and with an energy and de- 
votion that were unimaginable. This selling force 
was irresistible. Everybody bought because every- 
body was asked, or begged, or told, to buy. Under 
the same stimulus almost anything would have 
sold; indeed, there would probably have been as 
many bond buyers at 3 per cent., or even 2 per 
cent., as there were at 4% per cent. 
INCENTIVES TO SAVING 

Next in importance to the direct selling effort 
came distribution. For the first time in the history 
of finance it has been made easy to save; for the 
first time the great retail channels of distribution 
have been thrown open to saving; for the first time 
millions of wage earners have learned the value 
and ease of “Saving at the Source” by pay-en- 
ve'ope deduction of a dollar or so a week toward 
a Liberty Bond. For the first time the big public 
saving in one operation—for buying a War Sav- 





has the experience, the sensation, of spending and 
ings Stamp has much the same fascination of buy- 
ing as anything else. 

To what extent the saving that has been begun 
will go on after the war may be very roughly esti- 
nated by the continued demand for Liberty Bonds 
frum the great mass o7 small buyers after the close 
of the Liberty Bond campaigns, when both selling 
and—so far as Liberty Bonds are concerned— 
distribution campaigns had been eliminated. Are 
we to lose the benefit of the great lesson of thrift 
of which so much has been said and written, or 
can some plan be devised to make us keep on 
saving? Surely no problem of reconstruction is 
more important that this, yet in no one of the an- 
nounced conferences on reconstruction do I find 
mention of it. 

The main thrift lesson taught by the war has 
been indirect. The selling point of the great sales 
force has been war patriotism. We have been 
asked to lend as we have been asked to give, for 
the sake of the boys at the front. Thrift has been 
treated as a sacrifice rather than as a benefit. 
This is perhaps unfortunate, but it is unavoidable. 
there was not time to risk confusing the issue. 
After all, the greatest thrift lesson in the world 
is thrift, no matter what its motive. A great many 
hundred thousand persons in this country have 
found themselves this year possessed of $100 or 
more in one piece for the first time in their lives; 
cftan withert eaali-ation af how they got it. Will 
that lesson last? Will the wage earner. now that 
‘oan drives are over, keep on saving, going weekly 
to the bank to put in his dollar, which for his 
Liberty Bond purchase had been taken from his 
pay envelope and saved for him? Will he go when 
it rains? Will he go when, for some reason, he 
is a day’s pay short, or when one of the constantly 
appearing extra expenditures makes his pay for 
the week seem all too small? The answer to 
these questions is, unfortunately, “ No.” 


NATIONAL SAVINGS BANK PLAN 


It seems clear that even with one of the main 
selling points withdrawn the best way to approxi- 
mate the success of the Government saving efforts 
is to approximate the Government’s saving cam- 
paign, and to provide a mechanism and a selling 
organization resembling as nearly as possible that 
which has shown itself so efficient. 

Shall Government itself undertake this work? 

It would be perfectly possible to continue the 
issue of War Savings Stamps, and there are many 
advocates of this plan, but it is doubtful if distri- 
bution could be permanently maintained on any- 
thing like its present scale. Merchants and banks, 
with rare exceptions, would scarcely continue to 
handle them, for the cost is not inconsiderable, 
and there is no compensating commercial gain. In 
the Post Offices alone their continued sale would 
set up competition with the present postal savings 
system, which would serve no good purpose and 
would be highly confusing. War savings societies 
in factories might go on for a time, but the his- 
tory of similar experiments irdicates that their 
continuation and vigor would depend upon the en- 
thusiasm and activity of one or two individuals or 
the support of the employer; any movement which 
gets its life from such support fails when the sup- 
port is withdrawn. 

Salesmanship, under Government, would be 
totally lacking; and distribution without salesman- 
ship is as futile as salesmanship without distribu- 
tion. I have yet to learn of a single Government 
activity in this or any other country of which 
salesmanship was a necessary part that has met 
with continued success. Apparently the continua- 
tion of the issue of War Savings Stamps and 
small unit bonds by Government would in a very 
short time amount to nothing, and the sale of 
these securities to the people would peter out. 

Can the savings banks successfully undertake 
this great task? 

I believe they could. I believe a national sav- 
ings bank, operating through commercial banks, 
stores, and employers all over the United States, 
making its investments through a small, compact, 
very highly paid and very efficient and very 
stringently supervised board of executives in one 
city, supporting a vigorous, numerous, and far- 
flung selling organization, similar in many respects 
to the industrial life insurance organizations, could 
undertake this work and, were it possible to act 
quickly enough, could keep the Thrift movement 






















going without losing the amazing momentum whica 
it has now acquired. 

It is interesting in this connection to examine 
the cost of salesmanship as applied to thrift and 
the cost of the present savings bank system into 
which salesmanship does not enter appreciably. For 
this purpose the records of the industrial life in- 
surance companies are valuable, for industrial life 
insurance is the only form in which Thrift has been 
commercially dealt with. Moreover, industrial life 
insurance involves the most intensive selling, often 
requiring the weekly call of a salesman for a sale 
as low as 5 cents. 

As to the effectiveness of selling Thrift, the 
figures tell their own story. Since 1880 savings 
bank depositors have increased from, roughly, 
2,500,000 to 11,250,000 in 1917, something under 
fivefold. In the same period industrial life insur- 
ance policies in force have increased from some- 
thing over 200,000 to about 35,000,000, roughly 
175-fold. 

As to the cost, the statements of the large gen- 
eral life insurance companies (1 have not the in- 
dustrial figures at hand) show the actual return 
to the public in cash or specific credits of 102 per 
cent. of all the money that has ever been paid to 
them by the public. The total expense, includirg 
selling, has been more than taken care of by the 
interest return, and this, notwithstanding the un- 
doubted early extravagances of these great insti- 
tutions. On the other hand, the cost of operation 
of the Massachusetts savings banks, including all 
expenses not returned to depositors, amount to 
approximately $1 for each deposit and $1 for each 
withdrawal. I have chosen Massachusetts for this 
comparison because the Massachusetts savings 
banks are admittedly among the most conserva- 
tively avd inexpensively managed institutions in 
the world. 

The expense of operation of such an institution 
as I have suggested would lie mainly in its sales 
effort. It costs very little to care for investments 
which are made in a large way. The expense of 
vaults and officials and accountants to care for 
large sums is almost negligible. Based on the ex- 
pense figures of Massachusetts, there is beirg 
spent to maintain the savings banks of this coun- 
try today more than $20,000,000 a year, an amount 
which would, with allowance for the most able 
executive management, pay the salaries of a sell- 
ing force of more than 15,000 men. To what ex- 
tent a selling force of this size would, when prop- 
erly trained and with a carefully graded incen- 
tive, be able to keep the savings movement going, 
1 do not undertake to estimate. 


AN ORGANIZATION OF SALESMEN 

This suggestion is made mainly with the idea 
that it may set people thinking. There is no at- 
tempt at finality. The country should be waked 
up to the seriousness of the present situation, and 
especially to the danger of the conversion by hold- 
ers of small Liberty bonds of their Government se- 
curilies into speculative or worthless stocks and 
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¢ Development of Export Associations in Foreign Trade 








| How Various Types of Selling Organizations May Obtain the Full Benefits of the Webb-Pomerene Lauw—Com- 
binations of Competing Concerns Regarded by Many as a Vital Need in Markets 
Abroad When War Restrictions Are Removed 














LOSELY related to the big questions of recon- An Export Association, under the Webb-Pom- not fall within tl pre exceptions already 
struction and the resumption of normal indus- erene law, is defined as noted 
try, is that of the expansion of our foreign trade Any corporation or sombinution, by contract or “Such expe ’ ation must not restrain 
ities result head Se wu. Long aetine te fighting otherwise, of two or more persons, partnerships trade ney Bas ed States, nor ‘ artificially 
ceased in Europe the business men of meager neg or corporations,” entered into for the “ sole or intentionall nhance or depress prices within 
looking ahead to the establishment of peace re'a- purpose of engaging” in “trade or commerce the United Stat f commodities of the class ex- 
tions, had turned their thoughts to the handling in goods, wares, or merchandise exported, or in ported by such ex] association, nor ‘ substantial- 
of the great world trade that was developing. In the course of being exported, from the United ly lessen competitior hin the nited States ’ nor 
April last the Fifth National Foreign Trade Con- States or any Territory thereof to any foreign constitut: inf si? tion or restraint upon the 
vention, held in Cincinnati, discussed the question nation,” excluding “the production, manufact- export trade of ar mestic competitor of such 
of co-ordination under the Webb-Pomerene law. ure, or selling for consumption or for resale, export associatior 
As quoted in THE ANNALIST of Nov. 4, James within the United States or any Territory ‘Any agreen wever, of the character 
A. Farrell, (Chairman of the National Foreign thevesf, ef aends. Genes, ar teniiendice. or above described t ng the tests above men- 
Trade Council, dec'ared that organization should any act in the course of such production, manu- tioned and made be n the branch house and any 
————— im every line of Ammotiean pootee- facture, or selling for consumption or for re- peepee = _— a ee 
" : ~~ acto an expo m uncer e eodb- From- 
It was the opinion of Henry Howard, Vice —_ erene law 
President of the Merrimac Chemical Company, This, ax interpreted by Mr. Montague, “ ex- 
that “the permanency of our foreign trade can cludes all production and manufacturing within FUTURE OF THI BRANCH HOUSE ” 
on'y be assured, in the fierce competition sure to the United States and all sales within the United a ee ee ee 
follow this war, through the organization of ex- States for domestic consumption or domestic re any competine : esiving te esas aa are 
porting agencies by our different industries, so sale, and all sales to Porto Rico and the Philip rangement such a ned above can qualify as 
that these industries wi'l work for foreign trade pines. This permits, however, sales within the export associatior it merging their individ- 
as a unit.” United States of goods in the course of export, and uality and independ n a single joint-selling 
Percival Farquhar, President of the Brazil Rail- sales within the United States to concerns which organization i 
ways Company, called attention to “ the importance in turn will export, and sales to anyone in any “ For the bra e and any competing con- 
of co-ordination of American effort, and the waste- foreign country. This permits, also, all acts reason cern that alreac porated, this course re 
fulness of needless American competition with ably necessary to ‘trade or commerce in goods, quires that eact einand its setides of 
Americans.” wares, or merchandise exported, or in the course corporation, and ts business operations, so 
As far back as June 23, 1918, The New York of being exported, from the United States or any 
Times said in an editorial: Territory thereof to any foreign nation” which do we 327 
“Every industry which sells in foreign mar- 2 een ERR 








kets should have a committee planning for the co- 
operation which the Webb law a!lows.” 

In the latter part of October Gilbert H. Mon- 
tague, the New York lawyer who acted as counsel 
for the special committee of American manu- 


facturers in their- campaign in support of the 
Webb-Pomerene bi!! in 1916-1918, told the Amer- Guaranty Trust Company 
ican Manufacturers’ Export Association how va- 

: rious selling organizations may benefit under the of New York 

















new law. 
Mr. Montague finds that five types of selling 
i organizations have been developed in the export 140 Broadway 
trade which he outlines as follows: FIFTH AVE. OFFICE : PARIS OFFICE 
/ — Fifth Ave. & 43rd St. LONDON OFFICES Rue aliens, 1 & 3 
} 1. The branch house, or export subsidiary 32 Lomberd Street. E. ( E 
ee MADISON AVE. OFFICE rOURS OFFICE 
company wholly controlled by a single parent eniiieiis en, tite, So 5 Lr. Grosvenor Pl., S. W a © Palle, 7 
concern. 

2. The export house, an independent organiza- vs 
tion selling in foreign markets goods that it . , 
has bought outright, or that it has been Condensed Statement, November |, |! 

i commissioned by foreign customers to buy, 
or that it has undertaken to sell, or the RESOURCES 
sales of which it has undertaken to finance, Real Estate (140 Broadway, 66 ecm Street, Madix« 
or the deliveries of which it has undertaken Avenue and 60th Street)... $5,000,000.00 
to effect, on commission or on some other Bonds and Mortgages eee ees eees 1,754,800.00 
basis, for different concerns that have con- U. S. Government Bonds and Certificates 28,876,128.70 
tracted with it for this service. Public Securities, including British and French ; 

3. The loeal dealer, a jobbing or retailing con- Treasury Bills Pete eee e ee ee ene 67,348,271.14 
cern, located in a foreign market and sell- Other Securities i ao cid bine aa ; 45,349,645.06 
ing goods that it has bought outright, or Loans and Bills Purchased. Sereda ccesecoocs 387,770,516.22 
that it has undertaken to sell on commission Cash--on Hand and in Banks.............. 110,078,726.37 

or eantguueant ox seme other tesla. ne for Clearing House. CIS 16,701,619.78 
! 4. The traveler, employed by a single con- Foreign Exchange ....... settee neers 21,110,709.84 
cern to sell its goods in particular foreign Credit Granted on Domestic and Foreign P 
markets, and whom this concern wholly con- Acceptances............... 50,521,984.75 
nite Accrued Interest and Accounts Receivable 2,330,320.51 

5. The joint-selling organization, which may $736,842,722.37 
have greater or less degree of autonomy, oo 
but whose distinguishing characteristic is 

‘ that it pools in a single organization the ex- LIABILITIES 
port activities of a number of previously aah hi, $25,000,000.00 
competing parent concerns. Surplus Fund required by law. 5,000,000.00 
. Referring to the organization described under it Surphus— 
the fifth class, Mr. Montague says: not required by law......... 20,000,000.00 $50,000,000.00 
“Until the Webb-Pomerene law was enacted, Undivided Profits.................... 2,428,936.24 
, arrangements of the character above described Bills Rediscounted with Federal Reserve Bank 6,668,000.00 
between competing concerns were a!! forbidden, Notes Secured b by Liberty Bonds - ‘cranes 
or at least were a!l of doubtful legality. with the F Reserve Bank . : ; 63,408,502.00 
“From this prohibition, or doubt, the Webb- Accrued Dividend.......................... % 436,000.00 
Pomerene law provided a way of escape by legal- Outstanding Treasurer’s Checks . pana 7,709,042.56 
izing such arrangements between competing con- Foreign Accounts..................... ne 8,265,276.02 
cerns, provided they were entered into, and car- Domestic and Foreign Acceptances . ios 50,521,984.75 
| ried out, by or through so-called export associa- Accrued Interest antie ond Reserve for 
tions, and did not restrain trade within the United Taxes and Expenses ...................... 3,891,128.33 
States, nor ‘artificially or intentionally’ enhance [§ jj. +« ### $$-Wepostts................ “UR ee eee 543,513,852.47 
or depress prices within the United States of com- 
$736,842,722.37 





modities of the class exported by such export 
association, nor ‘substantially lessen competition 
within the United States,’ nor constitute unfair 

















= competition or restraint upon the export trade of 
any domestic competitor of such export associa- 
tion.” 
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Stocks 

HEN stocks stand still, or comparatively so, 
for any considerable length of time the sea 


oned speculator begins to grow nervous and 
utches narrowly for the first indication of a defi- 
nite movement one way or the other He knows 
that stocks should not drift, and knows, furthe: 
more, that when this does happen, the great mass 


of casual traders who are long of stocks wi!l get 
tired and let some of their holdings go. When this 
eceurs prices quite naturally go down, and as soon 
a: the trend is well indicated the short seller makes 
his presence felt. Something of this proce was 
ip parently evidenced in the dealings of last week. 
I‘ractically ever since the armistice was igned 
prices had drifted, and they continued to drift until 
lest Wednesday lhen the fatigue of stock owners 
ho had vainly sought a profit gradua'ly became 
noticeable, and was stimulated by some unsettling 
information and rumor in respect to the copper 
track Prices did not move off with any great 
cclerity. but they did keep edging down, and short 
~llers became active on Friday and Saturday 

The copper and automobile stocks were especia 
lv singled out for attack, although the infivence 
back of the selling pressure—intluence of a rai 
economic import—appeared to be equally appticable 
te other industrials and the railroads. Gossip in 
commission houses scemed to show a fresh growth 
ot uncertainty amony coppe t produce rs in re spe 
te future buying and prices, and predictions 1 
ecived a hearing to the effect that automobile com 
panies could) hardly return to full productive ca 
pacity under several months. By the same token 
it could be argued that the steel mills face the p« 
sthility of lower prices and a temporary shrinkage 
of demand, but it happened that the stee! stock 
gave a fairly good account of themselves. It wa 
quite likely that rumor would not have centred so 
sharply on the copper and auto shares if a goodly 
number of traders hadn't wanted to see them down 
in order to provide profits on the short side. The 
public kept as far away from the market as it 
has since the October effort to discount peace 
reached its climax. 

Speculators are waiting for a big imveentive to 
teke a market position, one way or the other. So 
far in the period of peace readjustment there has 
been no certainty of anything except of probable 
uncertainty until some great problems of industry 
and trade are worked out Che money situation 
continues to hold potential buyers on margin in 
check, but consideration of the money market fo: 
some days past has given some traders the belief 
that conditions in this respect may grow easict 
They fear, however, that an easement in credit fa 
cilities may be brought about through a slackening 
of industrial endeavor which wou!'d release funds, 
and if this should happen additional supplies of 
money would be of academic interest more than 
practical, because stocks would then go down in 
iead of advancing. International Mercantile Ma 
rine preferred acted up again, and there were some 
ither sharp recessions among certain other issues, 
jut the market as a whole failed to show at the end 
o* the week any decided indications of a real swing. 


Advance Rumely Preferred Loses 5—Sales of 
vearly 3,000 shares eliminated a great nart of the 
stock’s gradual progress in preceding weeks. 
Yrofits apparently were taken hurriediy, without 
any regard for quotations 


American Beet Sugar Slumps—A drop of 104 
points showed a sudden disapproval of this stock 
1y speculators. Short selling and possibly some 
liquidation of long holdings were furthered by sta- 
tistics presented in the Street which indicated a 
possibility that the Cuban sugar supply alone would 
more than meet the American demand. 

American Car and Foundry Off 3%—The equip- 
ment stocks were adversely affected by reports of 
heavy cancellations of military orders for rolling 
stock. The preferred lost 3 points. 

American International Again Loses—The stock 
responded quickly to the break in wlereantile Ma- 
rine preferred, which it has frequently paralleled. 
‘ihe decline was 1%. 

American Malting First Preferred Rises—It was 
expected in the Street that plans for liquidating 
the company would soon be completed. The ad- 
vance was 7%. 

American Smelting Under Pressure —The cop- 
per stocks received unfavorable attention in trad- 
ing quarters as a result of rumors that reso'e cop- 
per was being disposed of under the established 
price. Smelters dropped 414. 

Anaconda Off 34,—John D. Ryan is to return 
tc personally direct the company again, but this 
news had no effect in heading off se!ling pressure 
in the stock. The cost of “ making” copper has 
increased greatly, and speculators made frequent 
reference to this in selling the copper stocks. 

Bethlehem Steel B Gains a Little—Bethlehem 
acted well in the opinion of traders throughout the 
entire week. News of the cancellation of large 
ordnance contracts failed to affect the stock at all. 
Ruyers said the stock had had a great enough re- 
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action to be a good purchase again. The gain 
Was by 

Atchison Moves Down—The drop of 3 points 
in this stock was exceptional, and seemed to ref:ect 
talk of possible Government effort to control the 
railroads in peace time. 

Baldwin Hit by Bears—After maintaining a 
fairly steady front until Saturday, a bear drive 
drove it down sharply that day. The net decline 
was 342 points. 

Brooklyn Rapid Transit Slumps—The stock 
broke down 5° points after it was learned that the 
city authorities had stopped their inquiry looking 
te higher passenger fares. 

Central Foundry Marked Down—A decline of 4 
points occurred the day before the company’s an- 
nual statement appeared showing a substantial de- 
cline of net earnings. This loss was maintained to 
the close of the week. 

Chandler Motors Off 2%—At the high leve! the 
stock sold at 106, later declining to 992 and closing 
at 100. Rumored uncertainties about the future 
activities of the motor industry aroused short cales. 

Chino Copper Recedes—The quarterly report of 
the Nevada Copper Company, showing a large de- 
cline in earnings and a heavy increase in costs. 
group. The decline was 3 points. 

Crucible Steel Up 5,—There was little discrimi 
nation against the war stocks, and Crucib'e was in 
demand much of the time. It was one of the 
steadiest stocks on the list. 

Distillers Securities Off 25,—-The company sold 
a number of its Kentucky plants at a great dis- 
count from the reported cost price. This seemed 
tc unsettle the stock. 

General Chemical Loses Ground—Selling ex- 
dividend the stock declined 8 points. The Directors 
decided not to vote a stock dividend. A year ago 
a stock dividend of 5 per cent. was declared. 

General Motors Preferred Moves Off—This 
tock seemed to be affected by news that the com- 
pany was contemplating a big issue of 6 per cent. 
debenture stock. The loss was 17s points. 

Greene-Cananea Drops Quickly—The price re- 
ceded 4% points after the copper rumors gained 
ground. Sentiment on Mexican pronerties was 
rather unstable last week. 

International Agiicuiture Shares Decline.—The 
preferred dropped 12% points on Friday, ending 
the week with a net loss of 8%. The common was 
cawn 2! Nows that the Alien Property Custo- 
dian would seil nearly 50,000 shares of the stocks at 
a. cout iii damuaiy had a bad etiect on the market. 

Interborough Consolidated Preferred Breaks 
Down—The same influence which carried Brook.yn 
Rapid Transit off caused a 3-point decline in this 
stock 

Mercantile Marine Preferred Off 57,—The Gov- 
ernment called a halt in the company’s plan to sell 
its British assets, and the stock dropped from a 
high of 117% to 105%, closing at 107. 

Kelly-Springfield a Strong Point—Talk of excel- 
lent earnings brought about a 4-point net gain for 
the week. A pool was reported active. 

Mackay Company Steady—The controversy be- 
tween Postmaster General Burleson and_ the 
Mackay management failed to affect the stocks at 
all, despite the fact that the Government’s re- 
muneration for use of the cable lines is far less 
than last year’s earnings. Trading in the common 
was at 77 and in the preferred at 64. 

Maxwell Motor Issues Crumble — Directors 
passed the scrip dividend on the first preferred 
with the result that this issue dropped 14%, the 
common 11% and the second preferred 7‘. 

Mexican Petroleum Melts Down.—Dealings are 
largely on a cash basis. This naturally checks 
speculation on the buying side and promotes sales. 
The decline was 5%. 

Midvale Steel Off 44—The stability of the steel 
stocks had no better demonstration than that sup- 
plied by Slidvale. Large cancellations of ordnance 
orders on its books were reported without affecting 
this stock. 

Missouri Pacific Preferred Declines—The stock 
had been bid up rather rapid y in the railroad boom 
preceding the signing of the armistice. Profit- 
taking and short selling worked together to bring 
about a recession of 3% points. 

Nevada Consolidated Off 134—The decline was 
substantial considering that the stock was seiling 
previously no higher than 20. The quarterly state- 
ment showed a sharp fall in earnings available for 
dividends. 

New York Air Brake Recovers—Directors de 
clared the usual quarterly dividend of 5 per cent., 
thus stiffening the confidence of holders of the 
stock. The advance was 2% points. 

New York Central Off 4—The decline was one 
of the largest recorded in the railroad group, but 
had no especial explanation outside of speculative 
commitments. 

North American Up—The gain of 3% points 
appeared to reflect improving underlying condi- 
tiens for traction companies outside of New York. 

Pierce-Arrow Recedes—At 43 the stock was 
down more than 7 points from its recent high 
price. The rise and decline apparently indicated 
the work of a strong pool. 

Railway Steel Springs Up 14%—When other 
euipment stocks were falling this issue had the 
support of gossip about a possible increase in the 
dividend. 

Studebaker Pressed Down—'lhe high hopes ex- 
pressed for this issue when it was recently selling 
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New York, Monda 


Forces Swaying Stocks, Bonds, and Money 


Bonds 

HILE technically the bond market was due fo 

a setback, last week the general gravity of 
the whole investment situation as portrayed by th« 
Government’s attitude in taking control of the 
ocean cables was sufficient to accentuate the de 
clines. When the Government took control of the 
railroads, &c., during the actual war, bonds ad 
vanced; when the Government intimates that it i 
wise to keep control during peace, they go down 
The Street expressed its opinion of the forecaste: 
pelicy by selling tractions and rails nearly as ir 
discriminately as they bought the previous wex 
and in many cases prices were brought down to 
within fractions of their level before peace was 
guessed. 

Liberty Bonds Reactionary—The majority of 
the various Liberty bonds, with the exception of 
the Fourth 44s, were inclined to be weak, gaining 
towaid the close of the session to within a fra 
tion of their opening. The Fourth 4s, howeve 
declined under 98 on Saturday. The Second 4 
held around 96, and the First 444s lost moderate 
from 938.60 to 98.40. Both the Seconds and Thir 
ruled in the usual volume around 97.80. The an 
nouncement of the Government’s attitude on futu: 
borrowing was well received, although the effect 
failed to add any stimulus to the bonds on the 
board. Advances here as time goes on will have 
to face lessened restrictions on the marketability 
and less patriotic incentive to hold. 


Anglo-French 5s Off a Half—A_ growing 
knowledge that foreign debts to America ars 
likely to be paid through loans placed with the 
American public brought a certain amount of sell 
ing in the foreign issues that had marked the most 
substantial rise. Anglos closed around 96, several 
large blocks having been liquidated at this figure 


French Cities at Par and a Quarter—At this 
price the bonds are down nearly a point and a half 
from their high, and this without any verv notic« 
able abatement in the general rise in franc 
change. To those who bought the bond «f 
issue near the low they represent the largest sing 
appreciation enjoyed by any war loan. 

French 5%s Off a Half—Where the French 
City of Paris 6s have room for fluctuation on ac 
count of their maturity, the early redemption dat« 
ym French 5%s helps to hold them consistently 
high in the face of the other declines in the wan 
loans. Their loss was only moderate. 

Canadian Issues Firm—The 5s of 1921, 1926, 
axd 1931 were relatively well supported on the 
boards. The Fifth Victory Loan just closed re 
eived in the neighborhood of $680,000,000 subscrip 
tions on the Government’s call for $300,000,000 
The Finance Minister reserved the right to take 
11 or any part of the oversubscription. There was 
a much more extensive American interest th 
time than on the previous victory loan, on account 
ot the changed conditions and the exchange rate 
on Canada, which brought the purchase price of th« 
bonds from par down to 98 and a fraction. 


Japanese Issues Strong—A sale of the first 
sterling 4%s occurred at 90%. They sold at 80% 
in 1918 avd as high as 92%. The wholesale re 
demption of these bonds by purchase is still con 
tinuing in the London market. 


Liggett & Myers Notes Oversubscribed—Guess- 
ing the proper price to put on a new loan is on¢ 
of the popular occupations down town. The last 
three important issues were taken with so much 
snap that it was generally said that they should 
have been brought out higher. Certainly the 
$20,000,000 Liggett & Myers three-year 6s were 
attractive enough on a 6% per cent. yield to be 
taken many times over with allotments made on 
about 8 per cent. of the amount applied for. The 
company is one of the strongest of the old tebacco 
group, and this business represents the company’s 
first entrance into the money market since disin-. 
tegration. 


Rail List Weaker—The precipitous decline in 
rails received a most plausible explanation from 
one of the Street’s experts. The recent accumula- 
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Money 

O* the surface last week’s money market pre- 

sented few alterations of the placid state of 
credit during the preeeding week. The Money 
Committee of the banks held several meetings, some 
of them informal, and the committees of the Stock 
Exchange and the Association of Stock Exchange 
Partners continued to work on details of smoothing 
out the distribution of bank loans among brokers. 
While nothing in the way of a definite change in 
the orderly procedure came to light, it was under- 
stood in brokerage circles that steps were taken to 
increase somewhat the amount of bank credits for 
houses which deal in securities. The purpose back 
ot this presumably was to assist in the distribution 
‘of new securities issued for essential purposes. 
Such loans would hardly come in the category of 
ordinary stock market accommodation and would 
be within the field of loans which the Government 
recognizes as necessary to the upbuilding of in- 
dustry. 

The trend of both the stock and bond markets 
was in the direction to release funds rather than to 
increase the demand. That is, securities moved 
down and the process of seeking lower levels en- 
tailed the use of a smaller amount of credit to 
carry them. The tone of the markets quite likely 
worked to reduce criticism among brokers of the 
way the loan situation has been handled and may 
have been not altogether displeasing to certain 
firms whose capital and credit facilities have been 
fairly well absorbed in caring for customers. 

The second payment on the Fourth Liberty 
Loan, amounting to 20 per cent., was made at the 
Federa) Reserve Bank on Thursday and involved 
ar outside total in this district of $132,000,000. 
The transaction was put through without any 
flurry in money rates. As a matter of fact, a 
substantial part was met in the form of certificates 
ot indebtedness and book credits and did not in- 


- volve bank funds. Call money was steady through- 


out the week at 6 per cent. While there was no 
indication of an easement in the rate, the expecta- 
tion was voiced in banking quarters that a down- 
ward tendency might appear before long. This 
will depend, of course, considerably upon the status 
of industry in the near future. Should manu- 
facturing along peace lines quickly become active 
money could be expected to flow away from Wall 
Street rather than into it, particularly if wages 
should continue on the present high séale. 

During the week $25,000,000 or more new in- 
dustrial short term notes were disposed of in an 
eager market. The inward flow of funds in pay- 
ment for these securities and also the receipt of 
money from buyers of Liberty bonds helped to 
bring about a decline of $109,000,000 in Clearing 
House bank loans. Surplus reserve increase 
$68,000,000 as a result of an expansion of $6%,- 
000,000 in reserve credits with the Federal Reserve 
Bank. The Gevernment again withdrew its de 
posits with the Federal Reserve Bank on a large 
scale, amounting to more than $38,000,000, and 
leaving but $10.600.000 in its account at the bank. 
The Reserve Bank’s gold reserve declined $5,- 
000,000, which was the smallest contraction of the 
last three weeks. On Nov. 1 the gold reserve was 
$686,700,000, compared with $619,200,000 last Sat- 
urday. Rediscounts and advances based on United 
States Government securities showed a decline for 
the week of about $25,000,000. 


New Cuban Bank Established 


E Mercantile Bank of the Americas, in conjunc- 

tion with the Guaranty Trust Company of New 
York, has decided to organize a new bank in Cuba, 
thus adding another link to the chain of affiliated 
banks which it has been establishing in Latin- 
American countries. The new bank, the Banco 
Mercantil Americano de Cuba (American Mercan- 
tile Bank of Cuba) has a paid-up capital and sur- 
.plus of $2,500,000. The Board of Directors in- 
clude Charles H. Sabin and Albert Breton of the 
Guaranty Trust Company; James N. Wallace of 
the Central Union Trust Company, Thatcher M. 
Brown of Brown Brothers & Co., Frederick Strauss 
of J. & W. Seligman & Co., and Manuel Rionda, 
Miguel Arango, and several of the officers of the 
Mercantile Bank of the Americas. 

The Mercantile Bank of the Americas was 
organized during the second half of 1915. In the 
short time since its inception it has established 
twenty-four offices in Central and South Amer- 
ica and Europe, and a number of new offices are 
in process of organization. It is owned by Brown 
Brothers & Co., J..& W. Seligman & Co., the 
Guaranty Trust Company, the Central Union Trust 
Company, all of New York; the National Shawmut 
Bank of Boston, the Anglo and London-Paris Na- 
tional Bank of San Francisco, and the Hibernia 
Bank and Trust Company, New Orleans. 
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Stocks— Transactions—Bonds 


Week Ended Noy. 2 
STOCKS, SHARES 








191s 1917 1916 

Monday 422.72 tL Fieee OF) ae Poorest) 
Tuesday TAA 1G 95S 
Wednesday TOT 908, 1. 700,005 
Thursday 240 ST4.GS0 1.552.600 
I'riday EAE (HO0HO NSA 1.19), 465 
Saturday 324.105 B31.710 TOO. 200 

Total week 3,051,144 BROT BT a 


Year to date TZS,148,222 TTOAE TIT WO OASO 


BONDS, PAR VALUE 





1918 1917 1936. 
Monday .. SIO 22200 54,335,500 R540 
Tuesday 2 >, TATOO D.470,000) 
Wednesday 11,118.04) 5. 194,000 $ N30), 
Thursday 4.725.500) 6. SSZ000 





ee as Ser 1 
Zt OD 


Friday .% : 13.689,.000 $150,000 
S015, 500 3.2 





Saturday 
Total week. S62,018,500 $26,.S73,- S50.861 000 
Y'r te date. 1,650,509,500 921,321,450 1,089, 364,000 





In detail last week's bond transactions compare 
with the same week a year ago: 
Nov. 23, ‘1S. Nov. 24, °17 Changes. 
Ru Roand misc. $9,688,500 9 $6.215.000) + 3,473,500 
Government... 52,200,000 0 20608 500) 4 31,591,500 
State ‘ ee ee ee 
NS inna anaes 29 500 OOO 4 TV 50 


Total all $62,018,500 $25, ST3.500 4+335.145.000 


Stocks—A 


verages— Bonds 


TWENTY-FIVE RAILROADS 
Net Same Day 








High. Low. Last Ch'ge. Last Yr 
Nov. 18 . 67.48 66.92 i art) 7S. 22 
Nov 19 O7.26 (6.79 SS SSSI 
Nov. 20 . 93 OO. BLT O31 
Noy. 21 iS Hi.46 24 59.17 
Nae. 2 HHS HO.S6 aed aD.vo 
Nov. 23 . 65.73 OALSG tH SKS oD CL 

TWENTY-FIVE INDUSTRIALS 
Nov. 1S . SUS NO. >. To a HO.33 
Nov. 19 - S606 S482 N58 — .¢2 TO.70 
Nov. 26).... o.04 Mos SOO > .<& 71m 
Nov. 21 . MOO 4.00 SLT — vt 71. 
Nov. 22 . “>.tH SO. SOUT Rx 2.59 
Nov. U3 84.00 S300 S330 Hi T157 
“COMBINED AVERAGE—FIFTY STOCKS 

Nov. IS TH.S5 TH.07 Tul 0 77 
Nov. 19 TO. TO.S80 7.0% 4S 4.75 
Nov. 20 76.25 75.49 75.91 (r2 tH.40 
Nov. 21.... 76.54 Te rermh t) ny oi 
Nov. 22 . H.18 7A 74.4 72 (H.79 
Nov. 223.... 74.91 TET TANT wi (>. 28 


Bonds—-Forty Issues 


Same 

Net Day 

Close. Change W7 

Nov. IS veces ME + <2 TH.73 
Nov 19 S17 22 THST 
Nov. 20 F .. SL.7O (ms T7165 
Nov. 21 os SL.6S (rh T7138 
a Sr ara . Ae a TW 
Nov. 2 . SED — rye | 


STOCKS—YEARLY HIGHS AND LOWS—BONDS 
50) STOCKS.- -4) BONDS.—- 
High Low. High. Low 
*IDIS. 79.45 Nov. 64.12 Jan. 82.36 Nov. 15.thH Sep 
1917... .90.46 Jan. 57.45 Dec. 89.48 Jan. 74.24 Dec 
1916. .101.51 Nov. 80.91 Apr. 89.48 Nov. 86.19 Apr 
1915. ..94.13 Oct. 58.99 Feb. 87.62 Nov. 81.51 Jan 
1914...73.30 Jan. 57.41 July 89.42 Feb. 81.42 Dec 
1913. ..79.10 Jan. 63.09 June 92.31 Jan. 85.45 Dec 
1082... .OB.00- Bee. TO.2E FOR. nin ccee ee é 
1911. ..84.41 June 69.57 Sep =) 
*To date. 


Bonds 


(‘ontir Re oI2 

tion and the passing ck and forth of bonds on 
the Street, with the consequent sharp increases 
that were brought ab transactions largely 
confined to undig« The rising quota- 
tions that spread a he country daily in the 
newspapers brought t deal of profit-taking 
from institutions an¢ tors broadeast. The 
result was that spex ho thought they had 
cleaned up the av of the issues with 
which they were p called upon to make 
bid. after bid on ne ks, to a point where they 
ultimately pulled in 


Atchison Generals Off a Point—This bond is 
typical of the gers ikness in selling down 
from 874 to 86%, fro high of this movement 
of around 90. Great W ‘ is were down from 
69 to around 64; Lal e debentures under 88 
from a high of 9 lissouri Pacific Generals 
at 64 after an oper 65 [It was the same 
story with the con felephone 6s sold 
down to i02 fron Laltimore & Ohio 4%%s, 
from 86% to 84% peake & Ohio 5s, from 
891% to 88, and So Pacifie convertibles from 
104 to 103% 

Interboro Notes Weaker Practically the whole 
traction list slumpe: ( he leadership of New 
York Railway adjust After opening around 
21 these bonds sol o 18%, with Interboro 
5s touching 81. H Manhattan adjustments 
from 21% sold do while the refundings 
touched 62% Tt} nue adjustments, after 
having an encouragir uivance, dropped down to 


35 again 


Municipals Strong influence of the Phila- 


delphia sale at a mo atisfactory price and the 
subsequent listing of bonds on a 4% per cent. 
basis had a stimulat effect on the municipal 
bond market,‘ whick ilready too strong to be 
comfortable The se s realy acute and an 
honest demand de g on the part of savings 


institutions and making itself felt 


everywhere There hing offered in New 
York State to ment Fi e o. New York City 
bonds, so that tl chester sale on Monday is 
regarded with un iterest It is predicted 
that the bonds will wht to sell on or above 
a 4% per cent. ba has been almost a record 
of history and an ble record for Rochester 
that this city alwa bonds at the top of the 
market. They ha n a jinx to most of the 
large syndicate 
Stocks 
5 bg 

in the neighborhood were pretty well dis 
sipated last weeh tent bear pressure, based 


on discouraging go it the immediate future 
of the auto trade, ght a decline of 912 points. 
Southern’ Pacific Loses 2—The stock fought 
hard against the } market tendency, but 
finally gave way unde ort selling. : 
Tobacco Products Gains 1—The well dissemi- 
nated tip on this stock ed to have any material 
result. The de f a 10 per cent. stock 
dividend at a time } crip dividends were being 
paid on the ex ooked unusual to trad 
ers, and the issue ré from its best price before 
the end of the week 
Third Avenue Breaks 
fathers to do nothing a 
way fares was a 
dropped 4%2 point 
United States Stee! Gains 2 Fraction—There 
whenever it got under 


rhe decision of the city 
imereasing street rail- 
nket on this stock. It 


were buying orde 


par. The characts his buying was not dis- 
closed, but wa epo to come from banking 
quarters. The gain wv 


rhe stock was unde? 
more pressure thar ther copper stock, and at 
the final figure of 76 howed a reaction of more 
than 10 points fron t ecent maximum. Talk of 
price-cutting and | ost affected this issue 
like the other ; 

Western Union Loses 4',—While the closely 
held Macka hare ot suffer from the Gov- 
ernment’s acquisitior f the cable linés, Western 
Union was marked harply. This appeared 
to be the only influer hind the movement. 


Utah Copper Los« 





Monthly Dividends 


60 Wall St., N. Y. 





Permanent Monthly Income of $25 
may be had for about $4,100 invested in 50 shares of 
Cities Service Preterred Stock | 


Cities Service Company is one of the largest and strongest 
Oil and Public Utility organizations in America. Its secur 
ties afford a maximum of stability in times of 


Monthly Earnings Statements 


Write for Circular E-90 


Henry L. Doherty & Co 


Bond Dept. (Ground Floor) 
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The Annalist Index Number Seean +t Seeweerseeses SSS Sesser ess i} Sea eeres 4 4 } 
ee eee ose Seenene ce SSSR eeeeeeeee COC TI 
180 ++ Weshie Aeeneane . +—~+—+—+—4 + asaeweeevewe + sae eeeeevwssss! —+—+ Sseeaeses> tI 444 T T T + 
170—4) Nov.23,1918 . . . -287.288 tite eee 
' 1eo—H Nov. 24,1917 . . . 279,248 PELE SeSneeen EXRCSRETHRETEASS SSRCEN ARTA TARAT Sew 
TT . ~ . | 
rip Nov. 25,1916 . . «© 210.188 [eee 
Cy Average COO OO 
1918 286.65 i914... aoe (Loo CO Por 
1917 261.796 1896 80.096 |+++-+-+-+ SSeS Sees eseset BSSSSSees eserves Coo eee + 
1916. 2175720 «©1890... 109.252 Ft ttt +t CO 
1915... 14X05 Year to date p issecsesess SS SSSeSees eeeeeeee: Co SSSSSSSSSeSeee ee eee 139 | 
SSSSQS SSeS esesaee SSRSeRaSS } } Sesesses SERRE SS 4 
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An index number is a means of showing fluctuations in the average price of a group of commodities. The Annalist Index Number shows the fluctuation 
in the average wholesale price of ‘twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 
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Same Week Year Same Feriod All New York Clearing House Institutions, Average Figures. 
Last Week Last Year. to Date Last Year Cash Reserve 
papas ‘ “ diate - , re ee Week Ended Loans Deposits Amount P.C 
Sales of stocks, shares ‘ 5,051,144 3.557 376 128,148,225 170,096, 757 eC ee ... 4,.752,172,.000 =&3,989, 309,000 5 14.5 
Sales of bonds, par value. $62,018,500 $26,573,500 $1,650,300,500 $924,321,450 | Nev. 16, 1918 £, 759,815,000 990,560,000 577,338,000 14.4 
ae ; Noy. 9, 1918... $,732.717,000 — 3,907,507,000 240,000 14.2 
Av. price of 60 stocks... High 76.85 High 66.60 High Nip 1 High sM 1] Nov. 24. 1917 $,691.594,000 — 3,686.901,000 579.000 15.1 
Low 73.97 Low 62.77 Low 4.12 Low G6O.42 7 Noy. 17, 1917 $,622,.311,000  3.824.409,000 566,413,000 14.8 
figh SIDS High 77.31 High S256 Hig 77.40 Pere $,.556,056,000  3,813,934,.000 570,312,000 9 
AV. price of 40 bonds.... {; 1 SLOS High 67.31 Hi N2.36 High 77.40 ‘ i M5, O65 13.934, 70,312, 14 
Low S145 Low 16.73 Low 76.0 Low 6.72 This year's high Pr ds eae 4, 759,S15,000 3,990,360, 000 633,802,000 16.4 
Average net yield of ten fk ee Nov. 16. Nov. 16 June 29. June 29 
high-grade bond 1G27% 120% 145% “4.461% This year’s low........ 4,071,545,000 9 3,723.345,000 515,957,000 13.4 
in week ended ae pe ee Jan. 19. July 27 Mar. 2. Sept. 14 ; 
lo 2 ssues S27. 100.000 SIS 300.000 S665, 820,700 OOS 5 To © om > « 
New security issu 27.1 . ‘ : 8H, 4, 6 Last year’s high........ ... 4,869,.363,000  3,935.991,000 659,185.000 17.3 ge 
Refunding 6,000,000 750,000 127,755,000 201 543,250 in week ended........ eae Dec. 8S April 14 Aug. 4 Aug. 4 
Rest your's tew.......... 3,334,032,000  3,606.814,000 250,086,000 6.80 
POTENTIALS OF PRODUCTIVITY in week ended... ......... Jan. 6. June 23 July 14 July 14 
Foreign and Do ic Excl 
—- gn a mestic E mange Mates 
ox New Y t Chicz ‘st W fas par; at Bo: o 
ak att Cctnins End of September Exchange on Ne bined a ams ago last week was par; at Boston it stood at j 
1918 1917. 1918. 1917. par all week; at St. Louis eGiasc discount, and at -_ Francisco, par. The week's i 
U. S. Steel orders, tons 8,353,293 9,009,675 8,297,905 SA 5 RS SS I SEY SES SON CEES Sn He 
Daily pig iron capacity,tons 112.482 106.550 113.942 104,465 Last Wk Prev. Wk Yr. to Date Same Wk., 1917 
. ‘ . : Pape “a patty pte a * Demand High Low High Low. High Low High Low / 
Pig iron production, tons #3, 486, 941 *3,. 303,048 #3302, 366 73,133,954 London $7300 4.7300 4.76 $7390) 4.76 TK T5 17 
*Month of October *Month of September Paris : veeeee DAF 3.454 3.338 9.4544 ’ : ». 73S 5.73 9. 40M 
Switzerland , 07 $.36 4.12 
en ; Holland 41.25 $4.25 44.14) 
Building Permits (Bradstreet's) Italy 9.1ty 8.72 8.97 
; Russia : 11.00 19.40 19.40 
—-—October—- September August Copenhagen 26.25 34.25 ) 
- = a Stockholm 97.20 $1.73 38.00 
( c 
1918 191% 1918 191% 1918 191% - Christiania 26.60 34.50 a3.50 
141 Cities. 141 Cities 142 Cities 142 Cities 139 Cities 139 Cities Cables 
$21,075,314 $41,149,433  $32,685.282 $46,959,069 $88,286,286 $45,521,181 = —" £2 ‘ 
i s 4 t are bo ry 
: : ; Switzerland OD 4.34 4.30 
Alien Migration Holland £1.50 $4.75 $4.51 
Italy 9.14 8.71 8.96 
-——_——_June. ———_- May - — Detember.—— Russia 11.25 19.45 19.45 
1918. 1917 1918 1917 1917. 1916 Copenhagen 26.€0 34.75 34.00 
as ce “ : Stockholm... 7.0 $2.95 3N. 70 
Inbound iccuw Ge 11.095 15,217 10,487 6,987 18,901 Christiania 26.90 35.00 4K 
Outbound ...... 4,964 7,462 12,517 5,462 5.002 10,974 
sa pare a ae ease Se ie Cost of Mone 
Balance .... +9,383 +3,633 +2,700 $5,025 $1,385 +7,927 7 
; Last Previous Year to Date Same Week 
— : ‘ _ i > . 2 New York ° Week Week. High Low 1917 1913 
MEASURES OF BUSINESS ACTIVITY Call loans — é 6 6 6 5 a%% 5 @ly 
Time loans, 30-90 days 6 6 6 Tpdny yas SATE 
“ . Six months ....... 6 6 6 wg A “Yar, 
Bank Clearings Commerc. discounts, 4-6 mos. .6 6 6 hy ga 14a@3 
Entire country estimated from complete returns from cities representing 93.6 | Other cities: By Telegraph to The Annalist 
Commercial discounts, 4 to 6 months’ bank rates 
per cent. of the total Percentages show changes from preceding year. Bost a , . 
” 7 is - EE hen cene enlebire . 6 WHY , ak 6 1g "yas, ia 3% 
The Last Week P.C. The Week Before. P.C. Year to Date. P.C St. Louis et al ; 6 6 ‘ ony sees r. ; “asi, 
MIN. ........ $6,984,000,000 + 9.4 $6,130,398,000 —12.4 $293,758,564.000 + 7.G | Chicago wteees 6 a5 6 @5% 6 Shy 6 G@5',' wa ’ 
- 6.586, 000, 000 2.2 6.891 000,000 -— 4.6 272, 792,831,000 +18.5 ‘ , F . - . ° 
Comparison of Week’s Commercial Failures (Dun’s) 
Gross .Railroad Earnings Week Ended Week Ended Week Ended Week Ended Week Endea 
‘ - Nov. 21, 1918. Nov. 22, 1917. Nov. 23, 1916.Nov. 25, 1915. Nov. 26, 1914 
Second Week First Week Fourth Week Month of From Jan. 1 To- Over To- Over To Over To- Over To- Over 
in Nov in Nov in Cet September to Sept. 30. tal 35.000. tal $5,000. tal $5,000 tal. $5,000. tal. $5,000 J 
6 Reade 10 Road 10 Res 179 R ae I cite dandnes . * 32 S7 36 114 46 131 rs | 102 7D P 
} Roads toads touds 9 Roads 179 Roads OCTET 1 20 rT 16 13 7 19 x} 25 108 32 
SERA $1 225, 104 $1,751,925 $2,780,406  $4SS,135,960 $3,541,343,402 West ......-.22255. 38 13 ed 29 72 0 S5 34 71 2 
1917...... 1,200,676 1.571.850 2.507.020 358,798,497 2,971,230,713 | Pacific -------- Ma, ” 6: = : i A 58 2 
— aero ~ os a ae cite data tae ce United States ......139 61 217 S6 313 93 345 12S + F 
4 > Pe Ls .egurT \ mp ore? > “> 4° : ot) - sM4 161 
Gain or loss. +$124,42 $180,075 $215,580 + $120,587, 463 +$570,108,689 | Canada ............ 21 5 0 " 32 9 5 10 7 7 
+10.3% t1l.4g 10.9% + HG +19.5% 
Failures by Months 
rec > ‘ J . 7 
WEEK’S PRICES OF BASIC COMMODITIES October Ten Months 
; 1918 1917 1918 1917 1916 
Current Range Mean Mean price of Number wee ae 660 1,082 8.720 11.819 14.490 
Minimum 1915 Price other years DIO. aca nccces . $13,980,306 $12,812,012 $136,955.330 $154,762.0n9 $165,392, 100 
Price High Low 191s 1917 1916 
Copper: Lake, spot, per Ib $0.26 $0.26 $0.2350 $0.3025 $$0.2866 . 
Cotton: Spot, middling upland, Ib 3050 ” 3730 2570 7) 10073 | OUR FOREIGN TRADE 
Hemiock: Base price per 1,000 feet. 34.50 34.50 24.25 : 3 . 
Hides: Packer, No. 1, Native. Ib 27 ah O75 ; September . Nine Months— 
Petroleum: Pa. crude at well, bbl.... 4.00 4.00 250 = m 1918. 1917. 1918 1947 apes 
Pig iron: Bessemer, at Pitts., per ton.35.95 35.95 46.95 30.325 Exports ........ $549, 828,302 $454,506, 904 $4.560,800,247 $4,603,948, 751 
Rubber: Up-river, fine, per Ib 6S 69 7025 8120 Imports ..... .-. 242,257,387 236,196,898 2,322, 722,332 2,282, 794,508 
: y, Italian, ssical, > 7.30 me 5 a oa? Rn 1 . > O1n mu: a0 Ae dae : : 
at a, ee, Cate, Ser .. £29 =o 6.390 = 5.828 Excess of exports. §287,570,915 $218,310,006 §2.238,077,915 “FD,a21.157- 74x 
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Millions ———————_ -1917 ~ - —-]9]18 Millions 
of Jan Feb Mar Apr May June. July Aug Sept Oct Nov Dec_. Jan Feb Mar 7 May June -July Aug Sept Nov. Dec of 
Dollars +H Ht tee F \ ' a Dollars 

1,000- Coa Coo | HH beat oH ) 

+ an Siaeeeaeeueeeae! Hee 3,900 
3,80¢ Het Too 3,700 
3,600 tf ae i ae seeeeee! Sue. 

SESSSTSSERE +4 } +4 + =EREee! 3,500 
3,400 H roo Coe tt 33 
{| I Merry 3,300 
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. 7 Bees 2,500 
t CoCo 2,300 
1 : Se ee 2,100 
ai 1,900 
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Co pet TT e500 
Ti ad eee - ——1,300 


1,100 
900 
rr ri 700 
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The space petween the hase 


serves, or free gold, and the whole space between the base line and the heavy line represents the total stock of gold. 1 
that the record can never be brought to the date of publication. The chart records the last 


“Week | Ended 
Saturday, Nov. 23 























line and the broken Line represents the cash reserves required, that between the broke! I ¥g 


Bank Clearings 





line the excess re- 
The pI mputed monthly, so 


By Telegraph to 
The Annalist 














Central —Last Week ——_—— _— Year to Date —— Oe VS OC rear to Date = 
Reserve cities 1918 1917 1918 1917 Other cities 11S 19 1917 
3 . om - ita - salti e ; ; SS1,545 $46.6 7, 2ae $1,909,877 
New York..........-....$3,705,426,048 — $3,476,203,725 $149,885, 474,804 | $162,524,507,278 ~~ 29 gil a ptnigloel pee Se 
roa oes geen ag a “ Buffalo 25,0087. 715 60 H4 265 SS1, 676,001 
Chicago ae DBS, 776,717 4192..564,002 22,872,501 504 - 226 Cimateents as gan © ¥ > 47.172.172 
St. Lous..... 177,757,931 163,185,149 7,054,674, 756 6,181,237,999 —— GEN, A) 1 : oe: ight per agi 
s : ee TEE : 2, 631-492 ) 3465 77,001, 168 
Total 3 C. R. cities $4.451,960,606 $4,131,952,876 $179,812.651,064 $191,141,614,508 Indianapolis ...... 13,647,000 “MM TIAL. 620,610 259 
Increase . 7.7% 5.0% — Angeles . 33,750,000 ‘ $20,004) 1, 341,845,050 
. suisville 22... .. - 21,40, 29 S660 1,022 566,948 
Other Federal Reserve cities <> ce sl a4 4 ai f f 4 6 1,251 0065 985 
Atlanta .... $29,166,870 $1,799,554,193 -$1,354,365,403 | New Orleans eet m0 1791 916.653 
Boston ; 373,456,379 ‘ 13,803,716,070 11,309,846,993 Pittshurels F a 2 BOS. 784.064 
Cleveland 103,021,859 79,232,407 3,425,324,693 3,315,465,414 | Providenc 4 '*s 0) 
4 a? Ps o Fo igen: . os : agentes — rovidence 3 440) 404 014,900 
Kansas City, Mo 214, 3: 276,916,560 9,041,060 S46 6, 747,100,302 St. Paul IS.SIS.4S0 é ‘ ‘74 720. 418.766 
Philadelphia 478,321,374 368,023,263 17, 715,823,621 15,069, 696,691 Ses a an ‘ $5,285,222 pie 4 , 012 560 952 
Total 5 cities....... $1,198, 738,816 $1,066,545, 086 $46,185,518,423 $37.795.780.803 rere err rere 17.810.951 72.062 705,852,956 
"reg > ” “WJ oo” 
Increase ...... 12.4% 22.2% Total 14 cities. $619, 153, 68S 4 44,459  $1S,384,008,079 
Total § cities. ... $5,650,699,512 — $5,198,497,962 $225,908, 169,487  $229,937,395,306 sponse iad 
Increase ...... N.7% 1.2% Total 22 cities.... . «$6,269,853, 201 46 $248,321,408,385 
* Decrease. Increase ‘ 11.9% “% 
—————————_=_=__====—_——— = = —— ee —— =< = = — = a 
- dite 
Actual Statements of the Federal Banks lov. 2 
ual Condition atements o e Federa eserve banks Nav. 2 
Boston New York. Philadelphia. Cleveland Richmond Atlanta. Chicago. St. Louis Minnear as San Fran'co 
Dist. 1 Dist. 2 Dist. °. Dist. 4 Dist. 5. Dist. 6. Dist. 7. Dist. 8 D> st. 11 Dist. 12 
Total gold reserves.$100,625,000 $619, 203,000 $120, 180.000 $198, 152,000 $80,769 000 $63,342,000 = $416,204,000  $S7,020,000 EN9 4 655,000 = $172,013 000 
Total reserves... 113,350,000 664,232,000 120,988, 000 198,637,000 81,392,000 63,548,000 417,729,000 80,008,000 s + N33 ,4MM) 172,247,000 
Bills discounted 
and bought .. 148,934,000 823,050,000 182,948,000 164,607,000 90,012,000 84,211,000 219,441,000 SO 477, 000) i LL 109, 775,04) 
Ibue to members 
reserve account... 108,535,000 685,823,000 70,275,000 115,246,000 51,947 Cow 40,784,000 229,169,000 6 SOO O00 4.4 10.000 SS, 171,000 





terse of Miaiber Beate 


Data for banks in each (Central Heserve city, banks in all other Reserve 
eities, and other reporting bankas. 





CENTRAL RESERVE CITIES 

—— —New York——— Chicago _ 

Nov. 15 Nov. SS. Nov. 15 Nov. 8. 
No. of banks reporting 71 70 44 4 
Total U. S. securities $786,469,000 = $732,067,000 = $107,442,000  $116,583,000 
Loans on U.S. bonds, &« 586,510, 000 572,935,000 72. 752,000 77,252,000 




















Other loans and inv'ts.. 3,896,670,000 3,904,508.000 S72. 807,000 882501000 
Res. with F. R. Bank 577,662,000 617,222,000 1645, 205,000 104,694,000 
Cash in vault.... 116,580,000 117,737,000 34,857,000 35,753,000 
Net demand deposits $,199,132,000 4,153,870,000- 750,717,000 726,477,000 
Time deposits... .. 211, 2? OO) 208,353, 000 140,959,000 141,027,000 
Government deposits 3P3 622.000 434,298,000 418,300,000 4.193.000 
St. Louis Tota) 
Nov. 15. Nov. 8. Nov. 15 Nov. S 
No. of banks reporting 14 129 128 
Total U. S. securities $54,289,000 $948,200,000 = $907,175,000 
Loans on U.S. bonds, & ws 677, 797,000 666,910,000 
Other loans and inv'ts 271,217,000 5,040,694,000 5,062,430,000 
Res. with F. R. Bank 22 566,000 706, 493,000 748,253,000 
Cash in vault.... 6,615,000 158,052,000 150,247,000 
Net demand deposits 180,771,000 5,130,620,000  5,062,628,000 
Time deposits... 53,478,000 105,799,000 102,899,000 
Government deposits 21,752,000 53,674,000 514,784,000 
OTHER RESERVE CITIES COUNTRY BANKS 
Nov. 15 Nov. 8. Nov. 15 Nov. 8. 
No. of banks reporting 4534 43 170 170 
Total U. S. securities $964,759,000 = $969,168,000 — $195,711,000 — $200,045,000 
Loans on U'.S.bonds, &« $54,314,000 $56,874,000 70, 705,000 T5598 
Other loans and iny’ts $,.681,257,000 4,693,151,000 S72, 852,000 873,724,000 
Res. with F. R. Bank $16,974,000 159,008,000 65,205,000 60,594,000 
Cash in vault..... 185,952,000 180,482,000 $1,982,000 42,004,000 
Net demand deposits 3.814,179,000 3,775,380,000 TH2.S818,000 690,012,000 
Time deposits... 837,597,000 845,144,000 1H 997 O00 202,852,000 
Government deposits 368,917,000 458,472,000 15,832,000 73,818,000 


GRAND TOTAL FOR ALL RESERVE CITIES AND COUNTRY BANKS 


Novy. 15 Nov. %. 
Number of banks reporting.................. Th 751 
Total United States securities............... 2,108,670, 000 $2,074, 388,000 
Loans on United States bonds, &c............ 1,202,816, 000 1,199,322,000 
Other loans and investments...:............. 10,594, 808.000 10,629,305,000 
Reserve with Federal Reserve Bank. vada tal sete daa 1, 188,672,000 1, 267,855,000 
ESE IETEEE CLEC EL EEL OT COE 385,986,000 382,733,000 
ER NES, 6. a5 0 0.5 'k 6 nnosde eon wee 9,647,617,000 9,528,020,000 
eas wins 4 dings Rabe ahd borem eee ti 1,448,387,000 1,450,895,000 
i MID 6. ss a w.0'< idle connea a kewe ss 869,423,000 1,047,074,000 


Federal Reserve Bank Statement 







Consolidated statement of the twelve Federal Reserve iks compares as foliows 
RESOURCES l Veek Year Ago 
Gold in vault and in transit $ ) i.(MM) 0,045,000 

Gold settlement fund. . ' (HM) 

Gold with foreign agencies 9,000 
Total gold held by banks $ ’ 11.000 OF. OU0 
Gold with Federal Reserve agent 1,168,91 1) (KM) SAS, (nM) 
7.000 11,549. 000 


Gold redemption fund 








7.000 $1.004,704,000 


























Total gold reserve. . » ea 
Legal tender notes, silver, &« 9) (HD 24.058, 000 
Total reserve - O00) $1,658, 762,000 
Bills discounted: Secured by G 
ernment war obligations WH) 
/ 2 eee 76.000 656,002,000 
Bills bought in open market 7.000 POO O05 OO) 
Total bills on hand bd (MM) $S65 907.000 
U. S. long-term securities S000 53. 0G2 000 
U. S. short-term securities WM) 57.S50.000 
All other earning assets OW) 1 $2, KM) 
Total earning assets § WM) $979.1 Ty MM) 
Uncol’ted items ded. from gr x MM) S3VbCOT KM 
Five p. c. redemption fund 
Federal Reserve Bank note SKK) 
All other resources 000 
Total resources S S000 £2.956.12 0. (wy) 
LIABILITIES Week Year Ago 
Capital paid in... $ ( mL $67,136,000 
ea 1.000 
Government deposits 1K) 1945. 471.000 
Due to members—reserve account HO4.0 O00 1.426. 648,000 


Collection items ..... 620,64 ’ 727.000 215,169,000 








Other deposits, incl. for. Gov. « ” TLD 2 OT (MM) 
Total gross deposits $ 2 (HK) SI S61 19, OM 
Federal Reserve notes in actual 
I bein br din 0 i ; 17.4) 1.015. 802.000 
Federal Reserve Bank ‘notes in circu 
lation, net liability. ) j 0.000 8,000. 000 
All other liabilities... .. 0S tL 18. 472.000 BOS OO) 








Total liabilities ..... $5 118,000 $2,956, 130,000 


Ratio of total reserves to net depos 
it and F. R. note liabilities com 
NN ine wine et 6 hie ; 1. 

Ratio of gold reserves to F. R. notes 
in actual circulation, after setting 
aside 35 per cent. against net de 
posit liabilities ........... hades iL 


64.7% 


DY. 64% 
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New York Stock Exchange Transactions 


Where prices are used for less than that amount they are marked with an asterisk «*) 


Total Sales 3,651,144 Shares 


tHighest and lowest prices of the year are based on sales of 100 shares. 


Week Ended November 23 





















cr —_— Yearly Vrice Ranges———— —---, —Last Dividend—— —Last Week's Transactions 
1916 1917. This Year to Date. STOCKS Capital Date Per Pe 
High. Low High Low High Date Low. Date. Stock Listed. Paid. Cent. ried. First High Low Last. Change Sales 
O82 HG te 80 May 17 SO May 17 CME TEA Ist pf.. 2.750.000 Sep. 1, '18 1% Q Ss -- o *2 - aera 
4% 1224 [40 m0 MM) Jan. 11 iS Sep. 17 Adams Express 12.440.000 Dec. 1. '17 1 Hy, 6% Gs 3 10 
21%, «14 IN, Te 23, Nov. 21 11 Jan. 7 Advance Rumely A” re 24 26% 23% alg * 8,400 
45 su, STi% 1% Nov. 20 “4% Jan. 1 Advance Rumely pf P'S ad oe iz (2% a7 , ” 3, 400 
SM. th st 1h. (Hig Nov. S 49 Jan. 2 Ajax Rubber (£)) 7,100,000 Sep. 14,°18 $1.50 Q rs] 27, i 400 
26g dt, Its 1 5% Nov. 6 1% Apr. 27 Alaska Gold M. ($10). 7,500,000 ........ ‘ 1% 3% 37 \% 8,600) 
10% thy SI, 14, 2 Jan. 1 144 Apr 1 Alaska Jun.G.M.($10) 13,967,440 3 ........ oa f 2%, zy 2 2 % 9,000 
-*1s0 *1S0 *IS4'42 May 4 7180) July 13 Albany & Susa.. 3,500,000 July 1.18 4% SA as uh oe 1s 
*101 Nov. 22 *101 Nov. 22 Allegheny & Western 3.200.000 Julw 1, °1S 3 SA 101 101 101 i01 E 3 
38 19 2% 16 37 May 24 17% Jan. 15 Allis-Chalmers Mfg SER | écccanee . oe 28! 2814 25%, 2% 2% 4.500 
92 TM, wi OD “ily May 4 72% Jan. 3 Allis-Chatmers Mfg pf. 14,692,000 QOct. 15, °1S 72% GQ S1% S1% SO®, SO, 1% 300 
102 TH, GH, TZ es et. 17 S14 Jan. 17 Amer. Agricult. Chem. 18,465,900 Oct. 1, ‘1S 2 Q 100 1 100 100 1% 1,500 
1034 «86 103%, 1 YS, Nov. 23 S0% Jan. 17 Amer. Agri. Chem. pf. 27,648,200 Qet. 15, ‘1S I's Q 7 Nt, bal M5 1 AM 
44 38ly 43% 2 lo May 22 31', Mar. 2 Am. Bank Note ($50) 4,496,700 Noy. 15, "1S The 3m 
53 51', 532% 42 f2'. Aug. It 41%, June 26 Am. Bank N. pf. ($50) 4.495.650 Oct 1, ‘18 Tic Q o “ It, 
108% 61% 121, 65 “4 Feb, 27 “tt, Nov. 23 Am. HKeet Sugar Co 15,000,000 July 31, °1S 2 Q Ke Gwe A Pas 1 Ol. 6.200 
102 83 9s 7s! ‘I's May SS 2 Sep. 13 Am. Beet Sug. Co. pf. 5.0%,000 Oct. 2, °18 1142 Q &2 
1008 100 143 100 July od 9) July 1 Am. B. Shoe @ Fy. 4.6690,000 Sep. 20, 718 1% Q ™) 
209 «165 200-150) 17>) «Jan. % 168 Apr. 9 Am. B. Shoe & Fy. pf. 5,000,000 Sep. 30,°18 % Q = WT 
ost, 44 a3 20. MI% May 17 34% Jan. 15 American Can Ca 41. 233.300 Parade ; i Ht, 425%, ins, 3% 16,700 
115% 107% 111! S7 N7% Nov. 14 S94 Jan. 2% American Can Co. pf... 41,238,300) wet 1, ‘18 iy 4 tana Hi are THIE, ly 100 
78% 52 RL OT SS% Sep. 27 GS% Jan. 15 Am. Car & Foundry... 30,000,000 Uct. 1, 18 2 Q Nowy SO SI SI 3% 9.000 
119% 115, 118% 16 ili% Sep. 30 106° Jan. 3 Am. Car & Found. pf. 30,000,000) Oct 1, "18 1% qy 116 1 HIN 1s 3 uM) 
. 10% May 14 10% May 13° American Cities pf 20,553,500 dan. 1, °17 ae 14: 
3%y 3 4s 6 “2 =6June 11 52 Junell American Coal ($25). 1 FA00,0uu Sep. 3. °18 $2.50 SA ; i a : 
58, 48, Oy 21 5% Nov. 14 2) Jan. 16 Am. Cotton Oil Co 1000 Sey 2, “18 1 Q i144 41% “3g oo, 15 1,100 
102 os wm1% sO > Nov. 6 7S May 16 Am. Cotton Oil Co. pf 10,198,000) ’ ¥ * < ‘ ‘ TT) : 
140% 12 128% 7s! le Nov i 77% Sep. 25>) American Express 1S.400,G00 Oct 1, ‘18 $1.0 Q ny bt Be 4 4 Ih 2 
201, NA, 17% lw 2% Sep 3 ~ Jan % Am. Hide & Leath. Co. 11,274,000) -...... os ie 14! 157% 14% 15 . 4.5500) 
4% 45 75 43% 4% Aug. 24 mM) Jan. 2 Am. Hide & L. Co. pf. 12,548,300 Oct 1, ‘18 ti% SA TZ NOIg 73 7s! 3% 6,000 
167, Ry, 9) Oct. US ll% Jan. 2% American Ice 7.161.400 teehee oa 41 3 41 : ; 1M 
nd 377. ol Oct. 21 38%, Jan. Iti American Ice pf 14,920,200 Get. 25, 1S 12% Q or) AY are | 2 iM) 
2%, 4t} (Hite Oct. 4 D1’ Sep. 12 Am. Inter. (600% pd). 49,000,000 Sep. 30, °1S rae Q ee Hy a 377 1% 3.000 
27% 174 29% 15", 3 Aug. 10 27) = Jan 2 American Linseed Co. 16,750,000 ‘ ce as th 4451 Bolg 1 3.500 
a2 BR 75 4s Sle Nov. 14 i}, Jan 7 Am. Linseed Co. pf... 16,750,000 July 1, ‘1% 1x Q SI! S21 SON4 2% 1,300 
St, 5S SZ2m& O45 714, May 16 ble Jan 18 Am. Locomotive Co.. 25,000,000 Oct 3, "18 1% Q iH Wt. oe 3 3.350 
1 Ww. 106% 9 Wt% Oct. IS OF Jan. Y Am Locamo. Co. pf.. 25,000,000 Oct. 21, ‘1S ™ YQ On, lOO, loOKy Bit 
19% 8! Ist Feb. 6 24 Sep. ZS American Malting 5,761,700 eka dried re 43, 13, j % SOK) 
Wit, rT) aStY Feb 6 Bt) Sep. 25> Amer Malting Ist pf. 8,433,800 Aug 1. "1S 1% $425 ™~ 44, ly rib) 
98 SS 144 May ld 9) Feb. 21) Amer. Shipbuilding 5,272.70) -Nov. 1, 71S 11% ; te , 5 
144, NIL 112%, 675, M4 Oct. IN 78 May ZS Am. Smelt. & Ref. Co. 60,998.000 Sev. 16, "IN 1% Q STK 8X% NBM ORY 1% 66,400 
118% 100% «117K, 98,11 Nov. 12) ME Sep. 25) Am. Smelt. & R.Co.pf. 50,000,000 Sep. 3, ‘18 1% Q 108 10N% 1065 106 4% S00) 
102 M1 wey Bt, “i Nov. 15 S& May 23> Amer. Smelters pf. A. 16.031,700 Oct. 1, °1S 1% Q ® wt mr} 9 1iK) 
151 «130 142 ba lon May ND Oct 1 \merican Snufi D1 .tkbt and Oct 1, °18 2 Q Hr 
lw WK ltH4% YS babe *t) Aug p 6°R6 Aug. 2 Am. Snuff pf. 3,082,200 Oct. 11 Q ; as KR : 
ve 44 75% Te Nov. 19 oS Jan. 15 Am. Stee! Foundries. 17,184,000 Sep. 30, "18 +3 Q wr, Ww W% 91 2 18,200 
125% 104 126% Sg 116 May 15 ws Jan. 16 Amer. Sugar Ref. Co. 45,000,000 Oct 2. °38 2% Q ~*#i1ii1 1117 110, = 110% 1% 2.1) 
1Ztt_ 115! 121% 106 1iS% May * OS's Mar. 23) Am. Sugar Ref. Co.pf. 45,000,000 Oct 2. °38 1% Q 1123, 1123 112% 11234 1 1H) 
62% a“ 1457, June 12 ry Jan. 5 Am. Sumatra Totacco 6,813,990 Nov. 1,718 2% & Wie 107%) 10h Hy 3 14.400 
, 1s my Wes June Iz Si Jan. 2 Am. Sum. Tobaces' pf. 1,963,500 Sep. 2, ‘18 342 SA SNS SS} SSte NN1g 11, 100 
ip my OG nT, wo Feb. 25 Dl jan 16 Am. Tel. & Cable Co.. 14,000,000 Sep 3, "18 1% Q de ao oe ; 
13444 123% I2N', 95%, 100%, Feb. 1 99% Aug 5 Am. Tel & Tel. Co... .441.895.200 Oct. U5, ‘IS 2 Q 1058 102%, 104% % 10,500 
229%, 188 zn 2 154, Nov. 12 140%3 Jan. © Amer. Tobacco Co 40,242, Sep. 3, 18 » Q 1H 1m) 1027, 25% 4) 
13 1054 wey, W% Nov. 22 921% Sep. 14 Am. Tob. Co. pf. new. 51,978,700 Oct. 1, ‘18 1% Q wr 99% = HAR 1% 100 
58% 37 AS% 87% Tt, May 24 445% Jan. 15 American Woolen Co. 30,000,000 Oct. 15, '1S 1% Yq art | 414 “™ % 5000 
102 92 in 87 mM Nov bd Jan {| Amer. Woolen Co. pf. 40,000,000 Oct. 15,°18 1% Q 1% 947% 3, % G00 
764 1 54% 17 39% Aug. 2S 20', Apr. 11) Am. Writing Paper pf. 12,500,000 Apr. 1, ‘13 1 #2 bs? LA 20g % 1,000 
977 29% 11% 101 21% July 3 12% Jan. S Am. Zinc, L.& 8.($25) 4,828,000) May 1,°'17 $1.00... 13% 1314 3% + & 300 
XT i, T2% 303 Mig July ! 41 Jan. 2 Am. Z.,L.& S.pf.($25) 2.414.000 Nov. 1.°IN $1.50 Q 46% 1% 846% 1% 100 
"OK 77 S7 1 Thy, Chet. WT M Jan. IS Anacon. C.M.Co.(850)116,502,500 Now 25, ‘1S + q SY 4% tin 3% 78,500 
. 2t, 4 8, 2% Nov. 15 1 Mar. 20) Assets Realization DO cret 1, 13 1 = 4 1% 1% % 4OM5 
2s 21 21% Ww Br July 8S 12 May 7 Associated Dry Goods. 12362,100  ........ aie li 
TH a) an 7) | ht% Feb 8 51 May 22 As. Dry Good. ist pf. 13.652.300 Aug. 31, ‘18 i% Q m1 
0% 49% 4s ah 36% Jan 30 36% Jan. W As. Dry Goods 24 pf. 6,681,700 Aue. 31, ‘18 1% Q ; ; Bie 
7 62 78% 5 Zi 0 =Oet. 2 o4 Apr. 16 Associated Ol) 40,000,000 Oct. 15, 718 1% & GN (i GS1 6S% + & SOO 
1RT, «100%, wy, TFT m4, Nov. 12 s1 Mar. = At., Top. & Santa Fe 221.642.4408) Sep 2 “= 1% Q 91% HIG ws bs 3 1.000 
102 YStg 100l, Th W2% Nov. 12 SO Jan, 30 At., Top. & S. F. pf..124,199.470 Aug. 1, "IS 24, SA ) SS SS 1 srstes 
18% 11% 17's BI, Wt June I S July 29 Atlanta, Birm. & Atl. 30.000,000  ........ ‘ - S S Ss S & 1(K) 
1260 108%. «119 79%, 10S) Nev. 12) SO Apr. Zt Atlantic Coast Line.. 67,559,400 July 10, "18 3% SA My 107% WRK 145 1 wry 
47% OMG 121% = 87! 0%, Keb IS 97% Jan. 5 At., Gulf & W.1.S. S. 14,953.400 Aug. 1, "IS § SA TOS 110 106 1tHity 1% 6.800 
7%, GO O68 54 HT Nov. 20 aS Jan > At., G. & W. 1. 8.S.pf. 14,979,900 Oct. 1,°18° $1.25 @Q (hig GT% (ay) G7 Be 1.400) 
118% a TH, ib na, May 16 “ite Jan. 15 RAL sDWIN LACu. 20,000,000 Jan i. ‘Jo i an 7 SI TS rin ble 92 nw 
110 ONT 102', 9 1a Cet. 21 bs 4 Jan 2 Baldwin Loco. pf. 20,000,000 July 1, ‘18 Sie SA re Wr Wr itr 2 Ta 
6 S1t, bat) $84 (Z Nov. i " Jan. 24 Baltimore & Ohio....152,314,800 Mar. 1, ‘18 2% SA 9 prt) MM ro 3% S.S00 
SU 72% rites 481 Ht, Now. IS «th Apr. 25 Baltimore & Ohio pf.. 60,000,000 Sep 3, ‘18 2 SA th i aS os Pr 24h 
167% ', 136 82 1) thet, SN NS Jan 4 Barrett Co 16,139,000 Oct 1, ‘18 1% Tee 1K 101% 101% 1% 1K) 
120 117%, 117 98", TES Oot 0 i's June © Barrett Co. pf. GOG.400) Oct. 1, "1S 1% «6 1K} ts 
st, %, #1, t, Ya Nov. 4 1 Jan { Revopilas Min. «$20) 8.931.980 Dec 31, 07 12%.¢ 3 2 1% 1% 2) 
7m 415 Dn mil, Mi May 6 ‘mM, Nov. 1) Bethlehem Steel 14,862,000 Oct 1, "18 2i. Q rs; (Hy i hh % (MM) 
St. = at, 4M Mas Ws S98 Nov. 12 Beth. St.. CL B efs. 44,556,000 Oct 1, ‘18 2% YQ tH 1h i225 thle % 70.600 
136 126 ih 4 4 Sep. 2 SUE, Oct. SO) Hethlehem Steel pf... 14.908.0000 Oct 1. °1S 1% e 91 : 
Wit, a 1067, Apr. 2 Wl, Jan. 15 Heth. Steel 8% pf. 28,518.700 Oct 1, *18 2 Q WH 106 14, = 100% \&% 1,850 
: YSleg Sep. 3 21 Jan. 21) Booth Fisheries. .(sh.) 249.970 Oct 1, ‘18 Mk 24 26 23 hy Z8% % 13.000) 
SAX ONT NZ i 48), Jan. 3 “  «=0June 26 Brooklyn Rap. Tr. Co. 74.520,000 Jan. 2, "18 1% 42 42% 0m bt hPa 55% 13.950 
iy «126 au, 8o Wt, Nov. IS 7s Aug 4 Brooklyn Union Gas... 18,000,000 dict 1, “I8 Ite 4) Wy a bs ad 2 % oD 
76 Mit, TH, OH 7A Nov. 6 (2 June 6 Brown Shove 6.000.000 Sep 1, ‘18 It. Q a oc 74 fa 
102 by 100 8S as Apr. 9 % Jan. 17 Brown Shoe pf....... 3.500.000 " 1 IS 1 Q % bs 9 bs 1 10) 
14 6 14% 5 16% June 6 6% Jan. 24 Hruns. T. & K.R. Sec. 7,000,000 ........ es oe % 9 S s 2 G00 
100 ws Ht T2 “06 Jan. 2 "70 Sep. & uf., Roch. & Pitts... 10,500,000 Auz. 1h, “18 2 SA ( 
114% 114% *115 *115 *110 Jan  *}en Jug. 6 buf... Roch. & Pitts.pf. 6,000,000) Aug. 15, "IS 3 SA va *100 
91% tH 125% x9 Mitt, Chet 7) 10S Feb > burns Brothers 7.076.800, Noy 15. (1S th q 40 LFsy | 148 148 1% oo 
105 91% 117 1097, te Feb. 2S 110 Feb. 28 Burns Brothers pf.... 1.531.200 No 1s 1% Q 110 
121 be A ee “’ Jan. 2 SO Jan. 2 Bush Terminal 5.384.500 July 15, "18 et) SA - _ sO ; 
31 lt, it, 10 INt% Nov. 22 7% May 21 Butterick Co 14,647,200 Sep. 1, 16 % IN%y IN IN%s Isye + & now 
a e% . wy July 10 Ste Nov. 15 Butte Cop. & Zine (85) 2.616.550 July 4, “1s Whe s% 4% SS S54 y% 3 
105% 8641%, i, 12% tt May 14 16% Jan. 2 Rutte & Superior ($20) 2.902.950 Sep. 29.'17 $1 22% 2% i9 19 tle 2.200 
“3 $24, 33% Mb Nov. 28 36% Jan. 3 Cc ALIF. PACKING (sh.)338,917 Sep. 16,°18 = $1 Q 48 aT) 17% iS 1 3,000 
42% iH wis 10% 243, Get. 1S 12) Jan 7 ‘‘alifornia Petrol... 11,929,700 July 1, ‘15 i% 223 223: 20% ZO 3 2 400 
80" "0 62% 291, GS Get. IS “06 Jan. 94 California Petrol. pf.. 12,450,500 Oct. 1, ‘18 1% Q hy oy rs i 3 Pee D 
Re S4'. Sty re May 15 63% Jan. 16 Calumet & Ariz. ($10) 6,424,620 Sep. 23, "18 2 Q Sl, GSI, GS, GAl, 14) 
188% 162, 167% 126 17474 Oct. 14° 135° Mar. 25 Canadian Pacific... . 259,994,600 Oct. 1, "18 2% Q ItH 165 182% «1%, 2% 6,200 
5a DTS, MK fh ae Aug. oF 41 May 2 Canada Southern 15,000,000 Aug. 1, "1S I's SA a ny ” *42y ie 
wm x 8S Th my Nov. 21 7 Jan. SS Case (J.1.) Thr. M.pf. 12,150,000 Oct. 1, 18 1% HO%y D0, wg Wii, \% 100 
Bil, = 24ly 41% Apr. 22 1S) Nov. 19 Central Foundry. SO Raa, oe ee 20 20 1s 1s 2.000 
, as St, Of a 3 Ap s + Nov. 9 Central Foundry pf 3.735.800 Oct. 15, "1S 1% & Bs a7) a 3 BS a) + 2 200 
12% 1" 01% 55 73%, Feb. 27 01g Nov. S Central Leather 29,689.10 Nov. 1,‘IN #3% Q 61% Gt tly 61% 6.100 
117% 108% «115% (7 10S) Nov. 12) 102% Mar. 14 Central Leather pf.. 33.297.500 Oct. 1, 18 1% @ 108 
310 200 310 Z1 ) 6Oct. IN Be Apr. 23) Central of New Jersey 27.436,800 Noy. 1. ‘1 2 Q 20 
140% 14 "1550 #100 Tas Apr # 4 Nov. 15 Central So (\m. Tel... 10,000,000 Oct. 10. ‘18 1% Q . _ 1H oa 
‘ 41 25 Nov. 12 294 Mar. 6 Cerrodel’a scout op.tsh.) 838.219 Aug. 31, 18 +¢$1.25 Q 37% 37% bs 29 35 1% 2 4) 
° WN Noy. 21 300° Oct. WM) Certain-Teed Pr..tsh.) 5.000 Jan. 28. "1s $4 ; “) TTA ) 0% +1% °° °&«3#+300 
S73 June 13 S44, July 24 Certain-Teea Pr.ist pf. 3,350,000 Oct. 1, ‘18 1% Q N44 
" , - *784 July 22 *78\% Juiy 23) Certain-Teed i’r 2d pf. 1.825.000 Oct. 1. ‘18 1% Q . oe i *7Ry, , : 
131 RS 14% «8656 108% Nov. 12 GS% Jan. 2 Chandier Moto 7.000.000 Oct. 1,18 3 Q Wm 106 my 100 3.000 
71 5S OsY, 41% 12% Nov. 12 9% Jan. 15 Chesapeake & «shio... 62.79%.700 June 29, ‘18 2 SA Wm PU ATs 57% 2% 5,300 
24h, “ 21 74 11 Nov. 12 T Apr. 17 Chicago & Alton..... 19.537,800  ........ ? 10 10 10 10 — \% 200 
38 1s 24% £21 IS Noy. lz IS Nov. 12 Chicago A Alton pf 19,492,600) Jan. 16, °11 2 18 
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° —Yearly [rice Kanges-——-————_—_-—_—___— STOCKS Capital —Last Dividend——- - actions —_— = 
1916. 1917. This Year to Date. Amount Date Per Pe- 

High Low. High. Low Hizt Date Low. Date. Stock Listed. Paid Cent. riod. First Higt ang Sales. 
15 1 12% a 91. May 14 5 Jan. 11 C. &E. 1. of..Ey.t.c.s a ee oe ae 
16% 11, li% 6 11 Nov. 12 6 Apr. 9 Chi. Great Western... 37.295,000) Feb. 15, 10 r : M1, " ‘ 1h TOO 
47', 35 41% 1714 32. Nov.12 18% Apr. 9 Chi. Great West. pf 3T.OT1,7) Aug. 15, *1S 1 . ww “y nti 3 1.000 

10242 NY 92 35 44% Sep. 7 37% Apr. 2 Chi.. Mil. & St. Paul..117,411,300 Sep. 1, '17 2% SA 48% 1) i 2 5,000 
126% 128 1251, Hi2 4, 45% Nov. 12 4% Apr. 11) Chi., Mil. & St P. pf..116.274.900) Sep. 1, "17 34% SA ‘3 s4 a 2% 6,200 

31% 125 124% 8D 107 = =Nov. 9 S9% Mar. 4 Chi. & Northwestern. .145,165,810 Oct. 1, "18 1% Q 1H 104 1 Me <a 
j 170 16S 721, 137% 37 Jan. 29 125 July 15 Chi. & Northwest. pf.. 22,395,100) Oct. 1. ‘18 bi Q 131 31 13 ] 100 
: , 70%, June 26 tS Jure 21 Chicago I’neu. Tool 6.455, 8U0) Oct. 25, 1S 1% tae 

SS!z it 32% Nov. 1Z 1h% Jan. 15 C..R. 1. & P. tem. cfs. 73,906,000 = ......... , a 2N%, 2s 20,400 

S44, 44 SS Nov.12 56% Jan. 15 C..R.L& P.7% pf.,t.es July 20, "1S %% SA NS x 24 1,300 

71 35,4 TH Noy. 12 4; Jan. 15 C.,.R.L& 2.0% pf..t.cs. ole July 20, °1S 3 SA 71 71 | 4,700 

123 114 112%, Tu 7S «Oct. 19 69 Sep. 2 C., St. P., Minn. & O. 18,556,700 Aug. 20, °18 Be cc ll sll ees 
BY 1M, 275, 11% “4 Oct. 18 14% Apr. 4 Chile Copper ($25)... 95,000,000) ........ ; ae 21% 71 2% 18,700 
74 461, 63% 35's 46% May 16 6% June 10 Chino Copper ($25). 4.349.900 Sep. 30, '18 $1 Q 10% { $14 8,350 
425, 38 hl 24 4) Nov. S 2% Feb. 21) Cleve., C., C. & St. L. 47.056,300 Sep. 1, 10 3 ny 37 7 ; 100 
St 7 SO 51% 70 Nov. 22 5S% May 7 C., C.. C. & St. L. pf. 10,000,000 Oct. 21, ‘1S 1% YQ 7 7 2% 200 
46 ts 75 45 ti Nov. 14 43% Jan. 4 Cluett, Peabody & Co. 18,000,000 Nov. 1, “18 1% tr iB 2 100 
1154, 108 1157. SA 15) Nov. 22 9 Jan. 5 Cluett, Pea. & Co. pf.. 7,000,000 Oct. 1, 'I8 1% Q 1H (ky ) 100 
63% 381, 58 29", 54% May 24 34% Jan. 29 Colorado Fuel & Iron. 34,235,500 Oct. 25, "1S % YQ B14 9 2 1,300 

, 112 111 *101 Nov. 22 *101 Nov. 22. Col. Fuel & Iron pf 2 000,000) Oct. 25, ‘18 2 Q 101 10 2 
é 24%, 30 18 27% Nov. 12 1S Apr. 2 Colorado & Southern. 31,000,000 Dec. 31, '12 1 ‘8 

ti2t, 5 S7', 44% > 06CUNov. 4 47 Apr. 3 Col. & South. Ist pf.. 8,500,000 Nov. 15, ‘1S 2 SA Ne 

57, 40 46 42 47 Oct. 239 40°) Apr. 4 Col. @ South. 2d pf.. 8,500,000 Oct. 1, 17 2 .. 4% 133 100) 
WY 30% «64T% 2% 11% Oct. 17 28% Mar. 25 Columbia Gas & Elec. 50,000,000 Noy. 15, "1S 1 Q 39% ao ‘ 4,220 

525, 840% 46 24 39) July 6 30 Jan. 11 Comp.-Tab.-Rec. Co.. 10,482,700 Oct. 10, °18 1 Q 
130 108% 126% S6l, 98 Jan. 10 95 Jan. 3 Con.G.,E.L.& P.,Balt. 14,385,900 Oct. 1, ‘18 2 Q ae 
144%, 129% 1345 76% 105% Nov.12 82% July 15 Consolidated Gas . 99,816,500 Sep. 16, ‘18 1% Q 100% 01 2% 3.600 
Zo% 18 21 | 18) June 21 7% Sep. 23 > Con. Int. Cal. M.($10) 4,395,990 June 15, '18 We Q ‘ 
118% 110 113 90 94 Jan. 4 94 Jan. 4 Con. Coal Co. of Md.. 40,146,400 July 31, "1S Ig Q = 
111 7% 038% 76 % Feb. 19 5% Oct. 7 Continental Can Co.. 13,500,000 Oct. 1, ‘18 14, Q i2 r { 00 
114 106 112 97 1G) Oct. ZS 99 July 19 Continental Can Co.pf. 4,675,000 Oct 1, "ts 1% Q 1 (i “4 (4) 
68 54 59% 3S nT Nov. 20 44 Feb > Contin. Ins. Co. ($25) 10,000,000 July 10, "18 $1.50 Q HM ay) 300 
29% 13%; 37% 1s Ne Nov. 16 20% Jan. 15 Corn Prod. Ref. Co.. 49,777,300  ........ P o* ily +) 1% 17,800 
113% 85 112% SSl. 108 Oct 3 90% Jan. 7 Corn Prod. Ref. Co.pf. 29,826,900 Oct. 15, ‘18 1% Q Wy 142 1.000 
far 41 45 42 wi% Nov. 12 40 Apr. S Crex Carpet Cc«...... 2,998,500 June 15, 18 d SA 

é *38 *34 es = os Feb s 28 Feb 8 Crippie Creek Cen. pf 3,000,000 Bep. i, “3S 1 Q arn 

991, 5O% 91% 45", Tit, May 16 52 Jan. 12 Crucible Steel Co.... 25,000.000........ ae os ily » 41,200 
124% 108% 117% 8&3 91% June 4 86 Jan. 31 Crucible Steel Co. pf. 25,000,000 Sep. 30, 18 1% @Q 91 1% S00 

2607, 152 201 1261, 152 Jan. 31 #136 Aug. 21 Cuban-Amer. Sugar.. 9,989,500 Oct. 1, ‘18 2% Q 
110 100%, 107% «WY 947, Feb. 18 90 Mar. 1 Cuban-Am. Sugar pf. 17,893,800 Oct 1, "18 1% Q 7 
76% 43 55% 24% 4 Nov. 12 27% Apr. 10 Cuba Cane Sugar, (sh.> rere 4 = rly ; 2% 13.600 

101, HY 9% T4% 83 Feb. 1S 78% Mar. 25 Cuba Cane Sugar pf. 50,000,000 Oct. 1, ‘18 1% Q %S0% . 2,200) 
wu% sD 100% 91% %% Feb. :4 YO June 6 JDEERE & CO. pf... 37,828,500 Sep. 2, “18 1% Q & % L 2H) 
1th 148% 151% 87 119% Nov. 12 100% Apr. 11 Del. &@ Hudson... 42,503,000 Sep. 20, 18 2% Q 114% 114 l 700 

242 216 238 17, 1%>)6 Sep. 4 #160) Apr. 17. Del., Lack. & W.($50) 42,277,000 Oct. 21, ‘18 ” Q 1%% IN 1s 2 400 
231, 8% 17 3 < Nov. 2] 2% Jan. 4 Denver & Rio Grande 38,000,000 ........ a ra 7 2 1 (KK) 
n2ty, 15 41 9, 135, Jan. 2 5 Apr. 23 Denver & Rio Gr. pf.. 49,778,400 Jan. 15, ‘11 2% P 11% 1 ly 500 

149 iZ8 145 112 108 Oct. 18 98 Jan. 18 Detroit Edison . 25,693,700 Oct. 15, "1S 2 Q 120 4 ' 12 

128 70 120% 90 % Jan. 14 8O Apr. 6 Detroit United Ry 15,000,000 Sep 2, °18 2 eS «a «+ «« 2 se <qaiecues 
fit, 24 444% 115, 4% May 24 33. Jan. 2 Distillers’ Secur. Corp. 32,298,000 Oct. 18, ‘18 2 Q 17% ’ 2% 22,8) 

} Mit, 18 24%, 6% WS Nov. 1 6 June 19 Dome Mines ($10). 4,000,000 June 1, '17 Be 13% / % 2,200 

i a 41, 5% 2 41% Oct. 3 2% Feb. 1 Dul., South Sh. & At. 12,000,000 ._....... $a *%4 > % 10) 
16 10 11% 5 Sl Noy. 13 4% May 2 Pul.. S. Sh. & At. pf. 10,000,000 eg pea a co elitist 

— Tzu, 5S ot | ty Oct. 1 48 Apr. 22 BYLBC. STOR. BAT.. 16,120.00 Oct. 1, "IR 1 Qe 
38% 18 31% Nov. 22 22 Jan. 4 Elkhorn Coal ($30) 12,000,000 Sep. 10, '15 $1 LA 1 (AW) 

46% 44 37 Mar. 2 37 Mar. 2 Elkhorn Coal pr. ($50) 6,600,000 Junel0.'1S 81.50 ©. 22 0 666 ER ee es 

43% 342 34% 13% J2% Nov. 12 14. Apr. 17° Erie che - AE k.cn ena eda ° abe 1% 23,500 
NIL 1 4914 18% il Nov. 12 23% Jan. 10) Erie lat pf. 47,.892.400 Feb. 20, '07 2 iMG 2% 6,100 
544, 40 39%, 15% 27% Nov.12 18% Jan. 2 Erie 2d pf.......... 16,000,000 Apr. 9%, 07 2 tt 2 S00 
35 125, 2th, 84% i> )6©6 Oct. 18 9% Apr. 12 Free MIN & 8M... 6,000,000 Jan. 15. ‘09 Mei. fs at we MORO oe Ape 
Tt RH nat, 28 f4% Oct. 18 27 Jan. 10 Fed. Min. & 8. pf. 12,000,000 Sep. 15, "18 1% Q $23, 1% 1,200) 

Hi, 25 3 June 18 26 Jan. 24 Fisher Body Corp. (sh) 200,000 =... ....... ee me aS 1 100 
5 73 2% Nov. & T0% Jan. 4 Fisher Body Corp. pf. 4.714,000 Nov. 1, "18 1% Q 200 

hit, HA% 41% 28 39 Feb. 13 25% Oct. 11 AS'N,W'MS & W.(sh.) 300,000) Now. 15, "18 $1 Q 40% y 1 4.200 

ano BSH as” |) 153 18 Aug. 12 165 Jan. 26 General Chem. Co. 16,518,200 Sep. 3, ‘18 2 Q 168% s lf s 300 

117 1315 #113 100 103% Jan. 24 99% June 24 General Chem. Co. pf. 15,207,100 Oct. 1, '18 1% Q 1 LU) i 14 
64 2 444g WY 5S June 17 34 Jan. 4 General Cigar Co..... 18,104,000 Nov. 1, ‘18 1 Q 4414 4 Hw) 

111 106%, 104% BY 16 0 Oct. 2S 96% Mar. 7 General Cigar Co. pf. 5,000,000 Sep. 3, '18 1% Q 

187%, 159 171% 118 1S% Oct. 18 127% Jan. 7 General Electric...... 115,759,400 Oct. 15, “1S 2 Q 153% 15 0% 3, SOO 

135 120 146% 74% £«4+4164 Aug. 21 106% Jan. 15 General Motor Corp.. 82.558,800 Nov. 1, ‘IS 3 Q 125% 129 % 13.100 
90 R814 93 72% SS Feb. 1 75% Oct. 10 Gen. Motor Corp. pf.. 19,676,800- Nov. 1, ‘18 1% Q > SS) 1% 2,100 
80 71, 61% 32% 9% Oct. 18 38 Jan. 2% Goodrich (B. F.) Co.. 60,000,000 Nov. 15, "18 1 Q MS ry’ 1 2.700 

116% 110 112 915 108% Nov. 12 % Jan. 10 Goodrich(B.F.) Co. pf. 25,500,000 Oct. 1, '18 1% Q = 

; ; W23%% 6d Mi Oct. 23 74 Jan. 25 Granby Consol....... 15,001,900 Nov. 1, ‘18 2% Q NZ NZ a) 1,700 

127% 115 118% 79% 106% Nov.12 Si Jan. 1 Great Northern pf....249,477,860 Nov. 1, "18 1% Q 101% 101 45% 11,000 
mr, «632 38% 22% 34% May 16 25% Jan. 15 G_N.cfs.fororeprop.(sh.)1,500,000 June 27, ‘18 $1 553) 4 4 20,060 
Gl. 34 47 34 58% Nov. 6 38% Jan. 17 Greene-Cananea ..... 48,790,620 Nov. 25, “18 #2 2 LY, ms 1% » 00 

‘ 17', 9 1 May 27 8 Mar. 5 Gulf, Mobile & North. 4,268,300 ........ 9 9 ) % 10) 
= ; 40 28 t4% Nov. 9 27 Apr. 15 Gulf, Mobile & N. pf. 4,476,700 ........- = : 

123 71 137 77 1li% Apr. 2> 68% Oct. 30 Gulf States Steel..... 11,038,500 Oct. 1, ‘18 2% Q (iN1%4 i" I 900 

115 87 iia 11's 10200 Jan. 10 «99% Aug. 1 Gulf Stetes St. Ist pf. 1.996.000 Oct 1, 18 1% Q 
4 T5 7s $1%% *Z Nov. 14 37s Mar. 30 HAr™a NN CORP. 12,000,000 Sep. 4, "18 1% Q oe 

40 274 A9% July 30 34 Jan. 5 Haskell&Barker(sh) 206,190 Oct. 1, 18 $1 Q iti { % >, 4AM) 
6G of 9% 99% *9 Mar. & *95 Mar. 8 Havana Fl.Ry.,L.& P. 15,000,000 Nov. 15, '18 Saas” kk st ( RR LE eee 

10 «117 . +. *100% Oct. 4 °100 Oct. 4 Helme (G. W.) pf.... 3,964,200 Oct. 1, 18 1% Q W) ie 

IBit, 1264. 181! 9 i) = Nov. 13) GX June 2S Homestake Mining ... 25.116.000 Nov. 25, ‘IS ike M 9 100 

109%, 99% 106% 8H 1% Nov.12 92 Jan. 7 [eLNois CENT....109,296,000 Sep. 3, ‘18 1% Q 104 35% 700 
: = , ; "1k = Sep. 20 *185 = Sep. 20 Ingersoli-Rand .... 10,900,000 Apr. 30, '18 5 Se 0=Cliacwstti(‘<étl ee 
74% (425, 661, 38 3S% Oct. IN 42% Jan. 15 Inspir: Con. C. ($20). 23,689,342 Oct. 28, '1% #2 Q F ; is $4,700 
21% £151, 17& 5% %% Jan. 3 6% Sep. 20 Int. Con. Corp. ..(sh.) DE. waciacun ‘ SN, 1 1% 7,500 
77, 69 72% 39% 47% Jan. 3 29 Sep. 16 Int. Con. Corp. pf.... 45,333,400 Apr. 1, 18 1% 37 ; 3 1.600 
2M, «11 21%. 7% 19 June 10 Jan. 8 Internat. Agricu'tural. 5,466,600 ........ : a 15% l $Me 3.200 
74 37 My 26% 6h June 18 38 Jan. 5& Internat. Agricult. pf. 10,127,100 Oct. 15, ‘18 1% Q DTH s (i Sy $5, 400 
. 121 Nov. 12. 104 Oct. 14 Int. Harvester (new). 65,699,100 Oct. 25, "18 1% Q 112% 11 2% 900 

= ; , 144 Nov.13 107 Oct. 23 Int. Harv. pf. (new).. 52,457,600 = ........ 114 114 100 

47% #2 46% 17% 33) Oct. 17 21 Jan. 15 Int. Merc. Marine.... 37,644,800 . oo 60h s 2% 30,800 

119 Sz2t, 1064: 625, Ite Nov. 6 3% Jan. 2 Int. Merc. Marine pf. 46,137.300 Aug. 1. ‘18 3 SA 114% 117 07 5% 330,600 
56% ANT 47%, 245 32> )6Nov. 7 27) Jan. 15 Int. Nickel ($25)..... 40,381,075 Sep. 3, "18 $1 Q sA2% ; l 1 8,200 

111% 105 108 92 9S Mar. 15 884, May 2 Int. Nickel pf........ 8.391.800 Nov. 1, '18 1% Q ae 
Tits Mo 198, 18%, 451. May 15 24% Jan. 15 Internat. Paper Co... 19,872,900 ‘ a4 11 4,000 

109', 424, = 105 75 99 Mar. 5 99 =Mar. 5 Internat. Paper pf... 2,054,500 Oct. 15, °18 1% Q O° a" Oe 
.- T7% 50% 65% Jan. 3 58 Jan. 22 Int.Paper pf.,stamped. 22.945,500 Oct. 15, '18 1144 Q Uy ; ly 1,400 

65 541, fille Sep. 21 53 May 14 International Salt.... 4,725,100 Oct. 1, ‘18 1144 Q 6 Cla = 
a : ~ 67 June 26 60 Feb. 27 Island Creek Coal.... 76,606 Oct. 1,°18 $1.50 Q oe. te Boe 
9% 2 6% 3 %% Nov. 7 “1% Jan. 5 lowa Central ....... ef Meee ree = | Y a oo: 

OG 67 7s $1 10% Nov.14. 2% Oct. 1 Jewen TEA ...... Cr arr “ie Mi o2€«C CO!” aes 

113 104 112 oO 971, Jan. 20 S& Apr. 30 Jewel Tea pf...... 3.709,000 Oct 1, "18 1% Q 94 94 % 100 
75% 66 i - 6) Apr. 17 59 July 10 AN.C.,FT.S.&M.pf. 6,252,700 Oct. 1, '18 1 Q Ses tiesto 
32%, 28le 25% 13% 24% Nov. 12 15% Apr. 17 Kan. City South.. 30,000,000 ........ og re YY 1 yi 2% 3,200 
G4%, Hs, 58% 40 W% Nov. 12 4) Jan. 5 Kan. City South. pf.. 21,000,000 Oct. 15, ‘18 1 Q n7% os »s % 300 

115 80% «6135 % 15 0©«( Oct. 21 9 Jan. 2 Kayser (Julius) & Co. 6,570,000 Oct. 1, °18 2 mm £6 as ws Ce icf ieuteue 

117 111% 118% 11T% Ww, Aug. 27 10%% Aug. 13 Kayser(J.)&Co.1st pf. 1,951,600 Nov. 1. "1S 1% WN. «5.  eeewes 
R54 56 64%, 367, ix$% Nov. 21 41 Apr. 2 Kelly-Spr. Tire ($25). 4,906,000 Nov. 1, ‘18 £1 Q aT Ts 1 4 11,4600 

101 953, 98 75 ")) =6Nov. 7 76% Feb. 20 Kelly-Spring. Tire pf. 5,407,100 Oct. 1, 18 1% Q Oe ‘as “tease 
yi: 30 21 3 06 Oct. IS 245 July 2 Kelsey Wheel ....... | J ne — << “eaten 

a am - R1 7 0) Mar. 13 $1 Jan. 5 Kelsey Wheel pf..... 2,136,500 Nov. 1, "18 1% Q _ ee ee 

64, 4 “MIL 26 41% Nov. 12 29 Mar. 25> Kennecott Cop...(sh.) 2,786,8T0 Sep. 30, °18 $1 Q 38% SU a $54 30,400 
6 y 5 44% 1% Jan. 24 3% Oct. 22 Keokuk & Des Moines 2.400.400 ........ - ae | rete 
139 121% 124 9% 1H Nov. 12 87 Aug. 14 Kings Co. E. L. & P. 17,162,500 Sen. 3, '18 2 Q 106 10K 10) 104 210 
“4 Ke 105 Nov. 7 &% June 24 Kresge (S. S.) Co... 9,979,100 July 1, "18 2% SA a 2s, _aebeee 


1918 











518 ° 
1916. 1917 
High. Low High Low. 
55 He 
107% 98 
107 4 103% 68 
118%, 100 103% 80 
3O lw 25% 8% 
55% 32 53% 17% 
56%, 25% 30 10% 
87% 74% 79% 50% 
BOD 240 281 151 
126%, 118 125% 97% 
34 i4 27% 12% 
91% 78 os SOM 
65 45 62 5} 
239% 179% 232 145% 
122% 115% 120% 100 
140 121% 33%, 103 
vi 7s 894% 7) 
68% 61% 67% 57% 
1% 1% 2 1 
132 128 129%, 94% 
TT 4] 81 om 
be , ow mM 
ct) 14 61%, 19% 
98 65 74% 49 
Oy 32 40 13 
72% 50% 664 434% 
109 «102% «107% 98 
129% 885, 1061, 67 
1055, Sol, 97% 4% 
49% 33 43% 25 
“135 *105 8 *120 *20 
a ; 67% 39% 
36 26 32% 6% 
130 116 119 75% 
137 128% 127 114 
ri 72 . ° 
13% 3% 11 3% 
14% #10 20% 7 
38% 22% 3 19% 
64% 47% 61 374 
98 9N be . 
114% 68% 109% 58% 
117% «109 1174, B5% 
83% SOK 77 75% 
140 130 130 120 
; a 355, 25% 
131% 118 122%, 79% 
129% 124 127 104 
84% = 771 BD | 56 
113° 106 112%, 100% 
i 39 13% 
40% 19% 46q% 24 
AMS Bly 9Y% Ml, 
74% 57 63%  3T% 
117% 111% 114 99 
WS_ 5 SL, 4% 
34% 15 26% 16 
25% 21 3644 15% 
186 118 156 98 
114% 100% 103% 62% 
45% =33 38% 10 
90% 75 we ks 
67 50 57 40 
4% 269% 12% 
50% 5 40 84 
17% 49% 52% 21% 
34% 8 29% 17 
31% 20 28% . 20 
147% 114 138% 92% 
89% 84% 89% 71 
715% 65% 72% 39 
ee ye 76 76 
118% 108 110% 75 
186 105 125 59 
124% 9-75 143% 31% 
+. oe 54 42% 
11% 5% ™ 3% 
106 83 106 1% 
117 116 118% 108 
tb 33 ; , 
31 11% 30% 18 
44 32% 34% #17 
101% %%Y% 98% 7 
60 55% 57% =040% 
118 100% 106% 35 
17% s 12 41, 
3814 36% 36% 12 
73% T2 73% 45 
ay a 57 37 
65 45% 35 20 
+ a 99 9114 
48 38 42 24%, 
41% 2 
98% 88 
54% 37% 
90 74 
ee ar 82 50 
159 156 160% 15 
106 93% 102 7 
35% 18% 
68 53% 
aa oe 26% 17 
88% 42% 83% 49 
108 98, 17 Hip) 
137 115 3) 97 
177 159% 167% Ay 
o1y% S44 5s 364 
103% 9% 4101 RRu 
37 20 32% 19% 
1154 75% 104% 60% 
6 41% 4 3A 
52 41% 45%, 33% 
"176 *174%4 os ay 
93 42 H% 69 
117 101 105%, «889 
a 7™3% 59 


THE ANNALIST 


New York, Monday, November 25, 1918 








Yearly Price Ranges 
This 


Nov. 
Oct. 


June 


May 
Mar 
Nov 
Oct. 


Nov. ; 


Nov 


Feb. : 


Nov 
Oct 

Nov 
Nov 


Mar. : 


Nov 
Nov 
Feb 
May 
Apr 


May < 


Nov 
Nov 
Sep 
May 
Nov 
Nov 
Nov 
Nov 
Feb. 
Oct 
Nov 
Jan 
June 
May 
Nov 
Nov 
Oct 
Nov 
Nov 
Nov 
Nov 
Nov. 
Apr 
Nov 
July 
Mar 
May 
May 
Nov 
Mar 
Aug 
Sep 
July 
May 


Feb. : 


Oct 


» May 


Nov 
May 
Nov 


May :‘ 


Nov 
Nov 
Nov 
Nov 
May 
Oct. 


May ¢ 
. Nov. 


Feb 
Nov 
Mar 


Nov. 2: 


Apr 
Nov 
Aug 
Oct 
June 
June 


Aug. 27 


Aug 
Feb 
Nov. 
Oct 
Oct 
Oct 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
May 
apr 
Oct 
Nov 
Nov 
Oct. 


Feb. 2 


Feb 


& Nov. 


Aug 
Jan 
Nov 
Nov. 
June 
Aug. 
Aug. 
Mar. 
Nov. 


Sep. : 


Nov 


Oct 
May 
July 
Oct. 


May 
Sep. 
Oct. 





Year 
Date 


May If 


ee | 
DBNAAMNAMA 





—Last Dividend—— 


Amount 
Date STOCKS. Capital Date 
Date Stock Listed. Paid 
Nov. 7 Kresge (S.S.) Co. pf 1,995,600 Oct 
Jan. 31 Kress (S. H.) Co.... 11,885,600) Noy 
Jan. 25 Kress (S. H.) Co. pf. 3.828.500 Oct. 
Nov. 14 ACK. STEEL CO.. 35,097,500 Sep. - 
July 10 Laclede Gas Co... 10,700,000 Sep. 
Oct. 10 Lake Erie & Western 11,.840.000 ........ 
Apr. 23 Lake Erie & West. pf. 11,840,000 Jan. 
Apr 2 Lee Rub @ Tire.(sh.) 1H Dec. 
Jan 2 Lehigh Valley ($50).. 0.501.700 Oct. 
Aug. 29 Liggett & Myers..... 21,496,400 Sep. 
June 5 Liggett & Myers pf.. 22,512.200 Oct. 
Jan S Loose-Wiies Biscuit... O,201,KMP .. 1.6... 
Jan. 3 Loose-Wiles Bis.1st pf 4,856,900 Oct. 
Feb. 15 Loose-Wiles Bis. 2d pf 2,000,000 Feb. 
Aug. 23 Lorillard (P.) Co . 24,217,600 Oct. 
Jan. 15 Lorillard (P.) Co. pf.. 11,306,700 Oct. 
Jan. 2 Louisville & Nashville 72.000,000 Aug. 
June 18 MacKyY COMP’S.. 41,380,400 Oct. 
Jan. 4 Mackay Comp. pf. 50,000,000 Oct. 
Apr. 17 Manhattan Beach.... 5,000,000 ........ 
May 14 Manhat. Elec. Supply. 2.956.400 Oct 
Mar. 26 Manhattan Elev. gtd. 57,750,700 Oct. 
June 10 Manhattan Shirt Co.. 5,000,000 Sep. 
Oct. 17 Marlin-Rockwell ..(sh.)62,472 Novy. 
May 7 Mathieson Alkali..... 5,885,700 Oct. 
Jan. 15 Maxwell Motors.... 8,386,600 July 
Apr. 24 Maxwell Motors Ist pf. 12,554,600 Oct. 
May 27 Maxwell Motors 2d pf. 5,339,100 July 
Jan. 2 May Depart. Stores... 15,000,000 Aug. 
Oct. 7 May Depart.Stores pf. 7,012.500 Oct. 
Jan. 5 Mexican Petroleum... 36,135,200 Oct. 
Jan. 16 Mexican Petroleum pf. 10,795,200 Oct. 
Nov, 23. Miami Copper ($5)... 3,735,570 Nov. 
Feb. 14 Michigan Central .... 18,738,000 July 
Nov. 13. Midvale St. & 0.($50).100,000,000 Nov. 
Apr. 17 Minn. & St. L. new.. 24,526,800 ........ 
Jan. 15 Minn.,St. P. & S.S.M. 25,206,800 Oct 
Apr. 25 M., 8S. P. & 8.8.M.pf. 12.603,400 Oct. 
Nov. 22 M., St. P.& S.S.M. L1. 11,177,100 Wi 
Jan. 5 Mo., Kan. & Texas... 63,300,300 ........ 
Jan. 29 Mo., Kan. & Tex. pf.. 13,000,000 Nov. 
Jan. 15 Missouri Pac. tr. cfs.. 78,154,300 -........ 
Jan. 15 Mo. Pac. pf., tr. cfs.. 45,742,500 .=—-«......... 
Apr. 1T Moline Plow Ist pf... 7,500,000 Sep. 
June 25 Montana Power ..... 29,633,000 Oct. 
Mar. 19 Montana Power pf.... 9,700,000 Oct. 
July 9 Morris & Essex ($50) 15.000.000 
Oct. 22 N4S8# , C. & ST. L. 16,000,0UU Aug. 
Jan. 2 N. Acme Co. ($50) 23,963,100 Aug. 31, °18 
Aug. 13 National Biscuit Co.. 29,236,000 Oct. . 
Sep. 28 Nat. Biscuit Co. pf... 24,804,500 Aug. 31, 18 
Sep. 13 Nat. Cloak & Suit.... 12,000,000 Oct. 
Jan. 10 Nat. Cloak & Suit pf. 4,700,000 Sep. 
Nov. 20 Nat.Con. & Cable(sh.) 250,000 Oct. 16, '1T 
Jan. 7 Nat. Enam. & St. Co. 15,591,600 Aug. 30, '18 
Oct. 25 Nat. En. & St. Co. pf. 8,546,600 June 29. "18 
Jan 7 National Lead Co.... 20.655.500 Sep. 
Mar. 2 National Lead Co. pf. 24,367.600 Sep. 
May 7 Nat. R. of Mex. 2d pf.124,626,500 aise dea tented 
Mar. 25 Nevada Con. Cop.($5) 9,997,285 Sep 
Apr. 11 New wr., Tex. & Mex. 12,235,900 ~—-........... 
Nov. + New York Air Brake. 10,000,000 Sep. 
Jan. 15 N. Y. C. & Hud. Riv.{247,944,800 Nov. 
Oct 4 N. Y., Chi. & St. L... 14,000,000 Mar. 
July 24 N. Y., C.& St.L.1st pf. 5,000,000 July 
Oct 8 N.Y.,C. & St. L. 2d pf. 11,000,000 Jan. 
Jan. 9 New York Dock...... ET |. vainmeae'e 
Jan. 2 New York Dock pf... 10,000,000 July 
Apr. 11 N. Y., N. H. & Hart..157.117.900 Sep. 
Jan. 22 N. Y., Ont. & West.. 58,114,900 Jan. 14, '18 
Nov. 8 Norfolk Southern .... 16,000,000 Jan. 
Jan. 24 Norfolk & Western. .120,542,000 Sep. 
Sep. 17 Norfolk & West. pf.. 23,000,000 Nov. 
Aug. 7 North American ..... 29,779,700 Oct. 
Apr. 8 Northern Cent. ($50). 27,079,550 July 
Jan. 24 Northern Pacific . .247,998,400 Nov. 
6 July 11 Nova Scotia St.& Coal 12,602,700 Oct. 
Mar. 2 Qe CIT.GAS ($25) 36,723,325 Sep. 
Oct. 2 Ohio Fuel Sup. ($25) 19,813,000 Oct. 
Jan. 22 Ontario Silver Mining 15,000,000 Oct. 
Nov. 2 Owens Bottle M. ($25) 10,556,900 Oct. 
May 23 Owens Bottle M. pf... 7,530,200 Oct. 
Feb. 8 ACIFIC COAST.... 7,000,000 Nov. 
Jan. 16 Pacific Mail ($5).. 1,150,000 June 
Feb. 2 Pac. Telephone & Tel. 18.000,000  ........ 
Oct. 30) Pan-Am. Pet.& Trans. 30,494,705 
Jan. & Pan-Am. P. & Tr. pf. 10,500,000 Oct. 
June 27 Penn. R. R. ($50). ..499,265,700 Aug. 
Jan. 2 People’s Gas, Chicago. 38,495,500 Aug. 
Apr. 17 Peoria & Eastern..... 10,000,000 «we eae 
¢ Apr. 30 Pere Marquette...... 45,016,000 = ........ 
Apr 1 Pere Marquette pr. pf. 12,429,000 Nov. 
Apr. 5 Pere Marquette vf... 11,200,000 ...... 
Jan. 18 Pettibone-Mulliken ... 6,995,800  ........ 
Jan. 29 Pettibone-Mul. Ist pf. 1,000,000 Oct. 
Apr. 12 Philadelphia Co. ($50) 42,943,000 Oct. 
Jan. 10 Pierce-Arrow M. (sh.) 250,000 Nov 
Jan. 15 Pierce-Arrow Mot. pf. 10,000,000 Oct. 
Sep. 13 Pierce Oil ($25)...... 8 ee 
Jan. 15 Pitts. Coal of Pa..... 30,857,900 Oct 
Jan. 2 Pitts. Coal of Pa. pf.. 34,583,000 Oct. 
July 17 Pitts., C., C. & St. L. 84,516,100 July 
Oct. 17 Pitts., Ft. W. & Chi.. 19,714,285 Oct. 
Apr. 2 Pittsburgh Steel pf... 10,500,000 Sep. 
Jan. 2 Pitts. @ West Va.... Dae mee cccccces 
Jan. 10 Pitts. & West Va. pf. 8,762.100 Aug. 
Nov. 13. Pond Cr. C.t.cfs.($10) 1,379,510 Oct. 
May 2S Pressed Steel Car Co. 12,500,000 Sep. 
Apr. 27 Pressed St. Car Co.pf. 12.500,000 Aug. 
Oct. 2 Pub. Serv. Corp., N.J. 29,999,600 Oct. 
Dem, F Wet Ge... <i ccccce 120.000.0005 Nov 
Jan. 7 AIL. ST. SP. CO.. 13,500,000 Sep. 
Jan. 2 tail. St. Sp.Co.pf. 15,500,000 Sep. 2 
Nov. 23 Ray Con. Cop. ($10). 15,771.790 Sep. 
Jan. 15 Reading ($50) ....... 70,000,000 Nov. 
June 17 Reading Ist pf. ($50) 28,000,000 Sep. 
Mar. 30 Reading 2d pf. ($50) 42,000,000 Oct. 
July 9% Rensselaer& Saratoga. 10,000,000 July 
Jan. 15 Repub. Iron & St. Co. 27,352,000 Nov. 
Jan. 2 Rep. Iron & St. Co.pf. 25,000,000 Oct. 
Mar. 23 R. Dutch Co., t.co.cB. ........ 


May 31,'t8 %2.40 





Per 


Cent 


1% 
1 
1% 
lt. 
1% 
i 


T5e 


$1.25 


° 
o 


1% 


1% 
1% 
3 

1% 
3, 
1% 
1 


1% 
1% 
T5e 
$1 
5c 
Ae 
4 
1% 
1% 


Pe- 


riod. 


Q 
Q 
Q 
Q 
Q 


Q 
Q 


©: 


©0): ©: ©: 200: 20 Zea: 


: £20: ©: 22/00: 


SA 


Q 


Q 
Q 
Q 


Q) 


Q 


SA 
Q 


First. High. 
106 106 
72% T3% 
SIG SO% 
11 11 
21% . 23% 
6 62% 
38 28% 
16 156 
120-120 
77 77 
6A Ht 
1 0% 1 00% 
x 82 
36% 37% 
65% 66% 
28 28 
61% 61% 
165 «166% 
104% 104% 
27 27 
91% 92 
43% 44% 
14 14 
9% 947 
62 62 
6% 6% 
13 13 
28% 28% 
59 59 
5 77 
30% 30% 
108% 100% 
14% 14% 
+4 H% 
SSN RN 
61% 62 
105 105 
9%, 9% 
19% 20 
34 34 
102 107 
80% 80% 
30% 34 
21% _21% 
39% 39% 
22% 224 
109% «100% 
56% 57% 
99% 99% 
435% 43% 
T™% ™% 
59 59 
33 BB% 
66% 66% 
114 115 
49 49% 
5S 5S 
6 6 
sy = TRY 
HB% 6% 
48% 50 
33 331% 
H% 16% 
108 103 
17% 17% 
18 48 
x1% 8 
91% 91% 
37% 57% 
79% 19% 
64 4 
93 93. 
129% 129% 
66 69% 
108 104 
24% 24% 
SNK SOX, 
38% 38% 
39 39 
77% 78% 
99% 99% 
110 12 


New York Stock Exchange Transactions— Continued 


————__——_-Last Week's Transactions-——— 


Low Last. Change 
105 1% + ly 
w4 
102% 
te 722 Ly 
SOY SIM 1% 
11 11 % 

: 25 , 
20% POY, 1% 
GO 60 2 
1s9% 
116 
30% 35% 1% 
93 
. 92 
LG 156 
, 110 ‘ 
117 117 3 
77 77 
ti4 (4 
&%, 
- is 
100% 100% + 1% 
~~ 78 
SO SO) 5 
: 1) F 
2% : 25% 10% 
51% 51% 14% 
195% 20% — 7% 
61% 61% — 1% 
- 100 P 
152% 160% a% 
104% 104% 
24 24% 2% 
91% 92 
3 43 - & 
12% 12% 1% 
D4A% 94% 5% 
112 
62 2 i 
% 5% % 
12 12 1% 
25% 26 - 2% 
Oe ike - 3% 
re *O 
75 re — 3 
99% 
*73 
— 119% 

30% 30% re 
1065 a6 6Ci  2%G 
110% 
5S 
ae 100% Mi: 
13% 13% % 
2 #2 -2 
XS SS 3% 
61 61 1 
14 104 + & 

8% S% i 
18 18 14% 
32% 32% — 1% 

102 1% + 25 
77 77% —4 
29%, 30 a 
6 

a 4s 

20% 20% y 
tS 
37 37 2% 
21% 21% 1% 
oe 16 
1O7% 167% i% 
‘i 74 
Hil 56% + 2% 
=7) s 
95 oa 
62% 
42 12% 1% 

‘ 43 

™ 7% % 
57 57 2 

109 
- 49% 
$28 32% — 1% 
jie 22% . 
H1Yy 66 lg 
113 115 2% 
17% 17% 1% 
52% 52% 6 
aM mM% My 
16% 17 1% 
(3% tH% + 1g 
441% 44% — 2% 
30 
' 100 
32% 32% % 
42% 3 , 
102 102% % 
16% 17 5 
455 45 2 
S1% KS A e 
DSS 

R *124% 

91% 91% 1 
35% 35% 1% 
78% FR 

: 1G ’ 

62 2 — 2% 

1Oo j 

Hs 3 93 3 
126% 126% 2 
66 67% + 41% 
102 1O4 + 1% 
21 21% - 1% 
8% N5%e — 2% 
a mM — & 
35% a =.3 

es *114 “a 
mit i 2 


99% 99% 


00 OC 


J] +] 


=) 


| 


Sales 


200 


1.300 


100 
300 


300 
800 


TOO 


100 
44) 
200) 
noo 
110 


200 


R00 
S00 


14) 


HK) 


TOO 
100 


200 


400 


900 
100 


100 
Si) 
DOO 


28,900 
2,000 


5OO 


200 


000 


5.100 
,100 


14K) 
500 
200 
700 
G00 


00 


TOO 
SOO 
SOM) 


300 


000 


700 
100 
600 
4(H) 


100 


2,300 


H00O 


SOO 


9,000 

000 
3,900 
53,900 


300 


3,200 


100 


800 


400 
20 


300 


3, T00 
3,300 


100 
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New York Stock Exchange Transactions— Continued 














r Yearly Price Ranges— 

1916. 1917. This Year 

High. Low. High. Low. High Date. 
26% 12 17 Nov. @ 

, * 42 24 3346 Nov. 12 
321, 16 32 32 25 -Nov. 12 
57 3714 53 34 1014 Jan. 3§ 
119, «454% «108 53 “iG May 16 
STK 63% 68 4%, IS Nov. 13 
19% 14 7% IZ Nov. 12 
421% 34% % 2814 Sep. 4 
2b 16S'4 ly 1G =Oct. 14 
127% 125 120 «Sep. 4 
40% «22 iS%4 Feb. 19 
, : % Feb. 5 
N 93% 7 71% May 24 
1051, Vie 93% July 29 
fl 240 146 162 Jan. 10 
S rm») 106 110 Nov. 12 
W4, G4 110) =Nov. 7 
22 115% { *118% Aug. 14 
») 36% 18 33%, 21% 34% Nov. 12 
\ Tle 5G 7044 «=515, 75% Nov. 12 
LWT, 86 100% = T7% 118% Oct. 15 
Mei SD {Hp 7S S64 Nov. 15 
167 10h, Tig 355% 72% Nov. 8S 
114 1081, 10S* SS 1k) = =Nov. 9 
7914 48% 54% 35%; 18% Nov. 15 
513, 30 455, May 3 

e - 102%, 96 100) Sep. 27 
v's 15% 19% 1] 21 July 6 
241% 177% 243 144% 203°) Oct. 18 
214; 6% 19%4 115 273 Nov. § 
158 120 167% 13 150 June 7 
681, 19% 4%, 14 21% Jan 3 
om ae 206% 165 190. Mar. 13 
OO% 46%, 80% 42% 80% Nov. 21 
109% 90 105 86 101 Nov 9 
12 5 1491 4 7% Aug. 12 
191, & 15 8 16 Aug. 12 
om aie 481. 37 42 May 15 
99 94 95 62 65% Jan. 31 
110 86 10914 83 111% Nov. 15 
120 110 120 112% 112 Feb. 8 
129 8714 112 59% SO May 13 
153% 1293, 149% 101% IS7% Oct. 19 
84% 80 854% 69% 76% Nov. 12 
iu = 49% 3414 44% May 10 
105% 90 127% 81% 105% Nov. 22 
120 115 120%, 90% 110 July 18 
40 = os ¢& 78 Nov. 23 
53% 52% 54 48 D0% Nov. 13 
‘ 95% 1 91 74 S4 Nov. 23 
68%, 59 61 May 18 

= os 96 94 9644 Mar. 7 
169% 136% 154% 105 148 Oct. 19 
A ' ay" 33% $$ 15% 22 May 7 
7 21% ™ 11% 4% 11 Oct. 21 
39% 17 23% 11% 20 May 7 
25% 151 24% 10 16% May 16 
6714 48% 63 42 17% Feb. 1 
“49% 22% 21% 16 16% Nov. 7 
170% 941, 171% #£9YS'S 137 May 24 
114 99% 106 88 99 Mar. 21 
49 22 22% #10 26 Oct. 28 
TO 4734 67 45 75% Nov. 12 
115% 106% 114% 91 108 Nov. 12 
S114 57 67% 40 0% Oct. 19 
53l, 50 52% 43% 16% Nov. 13 
129% TY, 13865, T9% 11614 Aug. 28 
33 115 121} 102%, 112% Oct. 23 
1) 7454 1184 701 93 Oct. 19 
27% 16Gb, 24%, 91 16% Nov. 12 
51 36 46 26 60% Nov. 7 
114% 108 112% 97 111 Nov. 9% 
72% 41 77 46 73% July 27 
10s 7 101, 6 84 Mar. 22 
264%, 20% 2444 20 42 Sep. 5 
‘WW 13% 1554 7 2 June 27 
H% 41% 58 36% 44% Jan. 2 
32% 25 30% 18 2642 June 26 
144% 123% 144 70% 83% Jan. 15 
34%, 24% 23 12 17% Feb. 15 
a 48 35% 32 June 22 
18!5 1014 24% Nov. 12 
ms i 52 3514 64 June 27 
105% 87 99%, 76 955g Apr, 15 
71% 51% 56 33% 17% May 16 
79 70% 701, «=F2% 641, Feb. 20 
118% 111 115% 112 *100 «Oct. +4 
27%, 21 22% 7% 12% Nov. 12 
58%, 46 Bus, 165, 4% Nov. 12 
5% 45 §24%, 33% 0) Nov. 12 
81% 34 38, 15 30, ~Nov. 12 
117 94 100 69 89% Nov. 19 
oe $44 42 73 = =©Nov. 22 
wi 7 107 96 983%, Mar. 22 
56% 33 54% 33 39% Oct. 22 
414% 118 151 99% 128% Oct. 21 
126 -- 123 12614 113 115 Sep. 9 
36% 25 37% =283% 69 Aug. 28 

| j00 95 97 88 91% Apr. 6 
66%, 52% 63 50 TOR, July 26 


tincluding the 


Footno 


amoun: of New 





to Date. 
Low. Date. 
9% Apr. 3 
21 Apr. 12 
19 Oct. 2 
28 Oct. 2 
53 Jan. 3 
4% Aug. 2v 
7 Apr. 17 
15% Apr. 19 
133% June S 
116» =Aug. 31 
145, Oct. 9 
254%, Apr. 11 
% Jan. 24 
$1 Feb. 2S 
120) Sep. 30 
Me Jan. 2 
SO% Jan. 24 
*114% May 9 
20% Apr. 30 
57 = Jan. 16 
“> Jan. 9 
7% Jan. 25 
33% Apr. 24 
SO% July 53 
36% Nov. 8 
344% Mar. 25 
95 Feb. 16 
2% Jan. 2 
136% Jan. 7 
14 May 4 
lkwt, June 3 
14% Nov. 22 
17S Jan. 18 
48% Mar. 25 
871% Mar. 19 
4 June 19 
Si Mar. 15 
36% Oct. 10 
39% June 15 
100 Apr. 
104. July 16 
65 Jan. 24 
109% Jan. 15 
6) Jan. 3 
36% Nov. 4 
83% Mar. 2S 
101% Jan. 5 
69 June 26 
#5 Jan. 24 
77 June 27 
58 Sep. 24 
95 Apr. 22 
116% Jan. 16 
21% May 25 
4% Jan. 15 
10'4 Apr. 9 
11% Apr. 6 
40 Sep. 10 
I4%e Apr. 1% 
97 Nov. 7 
94% Sep. 17 
Ss Mar. 6 
510 Jan. 15 
9 Jan. 16 
36 Apr. 13 
$23% Apr. 12 
S6% Mar. 25 
108 Mar. 25 
75% Nov. 22 
11 Sep. 16 
33% Jan. 2 
9S Jan. 16 
5O Jan. 5 
™% Apr. 3 
25 Mar. 11 
7 Apr. 26 
3 Aug. 2 
20% Jan. 15 
63% Sep. 17 
12% Oct. 8 
20 Jan. 29 
138 Jan. 2 
46 Jan. 3 
77% Aug. 2 
38% Jan. 17 
59 Jan. 11 
7100) =Oct. 4 
8 Apr. 22 
17% Apr. 17 
36% Jan. 2 
15% Jan. 15 
7™ Jan. 3 
45% Jan. 2 
9014 Sep. 9 
34 May 2 
110 Mar. 25 
111 Oct. 2 
34 Jan. 4 
85% Feb. 5 
59 Jan. 18 


tes 


York Central Railroad stock 


Amount 
STOCKS. Capital Date 
Stock Listed. Paid 
S™: L.-SAN FRAN.. 46,432,000 ........ 
St.L.-San F. ‘. . 2 eee 
St. L. Southwestern.. 16.356.200  ........ 
St. L. Southw. pf... 19.803.700 Apr. 15, 14 
Savage Arms........ 8,490,800 Sep. 15, °18 
Saxca Motor ........ 6,000,000 Apr 19, °17 
Seaboard Air Line.... 20,234,500 3 ........ 
Seaboard Air Line pf. 11,916,400 Aug. 15, '14 
Sears, Roebuck & Co. 60,000,000 Noy. 15, '1S8 
Sears, Roe. & Co. pf. 8,000,000 Oct 1, ‘18 
Shat. Ariz. Cop. ($10) 3,500,000 Oct. 19, °1S 
Sinclair Oil & R.(sh.) 1,000,000 Feb. 28. ‘1S 
Sloss-Shef. St. & Iron 10,000,000 Nov. 11, "iS 
Sloss-Shef. S. & I. pf.. 6,700,000 Oct. i. 
South Porto Rico Sug. 4,500,000 Oct. 1, ‘18 
South Porto Rico S.pf. 3,995,000 Oct. 1, ‘18 
Southern Pacific 272,823,400 oe is ‘ae 
S. Pac. trust certs. ca sb dvacd oe 
Southern Railway.... 86,820,200 ©........ 
Southern Railway pf. 57,852,800 Apr. 30. "1S 
Standard Milling..... 5,381,900 Aug. 3 18 
Standard Milling pf.. 6,488,000 Aug. 3 18 
Studebaker Co....... “30, 000,000 Aug ba, 1d 
Studebaker Co. pf.... 10,965,000 Auz. 31, "18 
Stutz Motor..... (sh.) 75,000 Oct. 1,18 
Superior Steel ....... 5,823,700 ivov. 1, 3S 
Superior Steel Ist pf.. 2,286,100 ots, aS 
Tr NN. C. & C. t. cfs 330,415 May 15, "18 
Oe TAs oa acn 69,344,600 Sep. 30, '18 
Texas Pacific .....:.. rf 
Texas Pac. Land Tr.. 2,706,700 3 ........ 
Third Avenue ....... 16,590,000 Oct 1, ‘16 
Tide Water Oil.. 31,900,000 Sep. 30, '18 
Tobacco Products .... 16,000,000 Nov. 15,418 
Tobacco Products pf.. 8,600,000 Oct i, “eo 
T.. 8. th & OH. CREE: GA osseswe 
T.,S. L.& W.pf.c.of d. 8,604 Sm» ........ 
Transue & W. st.(sh.) 100,000 Oct. 15, ‘18 
Twin City Rap. Tran. 22,000,000 Apr. 1, '18 
UNDE chk. TYPEW'R. 8,700,000 Oct 1, ‘18 
Underw. Type. pf. 3,900,000 Oct 1, 18 
Union Bag & Paper.. 9,839,800 Sep. 16, '18 
Union Pacific . 222,291,600 Oct 1, 18 
Union Pacific pf..... 99,543,500 Oct 1, “38 
Unit. Al. S. t. cs.(sh.) 525,000 Oct. 19, "18 
United Cigar Stores.. 27,162,000 Nov. 15, °18 
United Cig. Stores pf. 4.527.000 Sep. 16, 718 
United Drum ....se<s 19,992,000 Oct. 1, ‘18 
Un. Drug ist pf.($50) 7,500,000 Nov. 1. ‘18 
United Drug 2d pf... 9,105,200 Sep. 3, '18 
United Dyewood 10,295,500 Oct b, 3S 
United Dyewood pf... 3,236,700 Oct 1, "38 
United Fruit Co...... - 50,320,900 Oct. 15, ‘18 
United Paperboard... 6,732,100 Dec. 15, '17 
United Rys. ‘Inv. Co. 20,400,000 ........ 
Un. Rys. Inv. Co. pf. 15,000,000 Jan. 10, '07 
U.S.C.1.Pipe & Fy. Co. 12,106,300 Dec 1, ‘07 
U 8. C.1.Pipe & Fy.pf. 12,106,30¢ Sep. 15, °18 
UC. S. Pxpress........ 10.000,00u Nov. 29. ‘16 
U. S. Indus. Alcohol. 12,000,000 Sep. 16, '18 
U. S. Indus. Alco. pf. 6,000,000 Oct. 15, '1S 
U. S. Realty & Imp.. 16,162,500 Feb. 1, 15 
U. S. Rubber Co..... 36,000,000 July 31, 15 
U. S. Rub. Co. Ist pf. 61.725,800 July 31, ‘18 
U.S.Sm.,R. & M.($50) 17,555,700 Oct. 15, °18 
U.S.S.,R.& M.pf.($59) 24,517,550 Oct. 15, ‘18 
C. S. Sted Core..... 508,495,200 Sep. 28, '18 
('. S. Steel Corp warn Auz. 30, 18 
Utah Copper ($10). 16,244,900 Sep. 30, '18 
Utah Securities C “orp. . kG . 
V: A.-CAR. CHEM. 27,984,400 Aug. 1, 18 
Va.-Car. Chem. at. 20,012,200 Oct. 15, ‘18 
Va. Iron, C. & Coke... OTS GIO  .ncccccs 
Vulcan Detinning ye) 
Vulcan Detinning pf. 1,500,000 Nov. 30, 13 
WABASH Pre FF ) aes 
Wabash pf., A... 56,939,100 Apr. 30, '18 
Wabash pf., B....... re 
Wells Fargo Express. 23,967,300 July 20, ‘18 
Western Maryland.... 46,181,600 ........ 
West. Maryland 2d pf. 9,434,200 ........ 
Western Pacific Ry.. 43,728,800 ........ 
Western Pac. Ry. pf. 25,064,200 Oct. 1, ‘18 
Western Union Tel... 99,817,100 Oct. 15, '18 
Westing. E.& M.($50) 70,813,900 July 31, 18 
W.E.& M.1st.pf.($50) 3,998,757 Oct. 15, 18 
Weyman-Bruton pf... 4,600,000 Oct. 1, °18 
Wheel. & Lake Erie... 33,531,400 = ........ 
Wheel. & L. E. pf... 10,281,900 egaauds 
White Motor ($50)... 16,000.000 Sep. 30, '18 
Willys-Overland ($25) 41.606.875 Aug. 1, 18 
Willys-Overland pf... 14,529.850 Oct. 1, '18 
Wilson & Co........ CO aaa 
Wilson & Co. pf..... 110,476,400 Oct. 1, 18 
Wisconsin Central ES eee re 
Woolworth (F.W.)Co. 50,000,000 Sep. 1, '18 
Woolw’th(F.W.)Co.pf. 12,500,000 Oct. 1, '18 
Worthington Pump... 10,210,000 ....... 
Worth. Pump pf. A.. 5,060(900 Oct. 1, 18 
Worth. Pump pf. B.. 7,785,100 Oct. 1, '18 
Last 
listed. $Paid in scrip. 





National Lead paid %% extra Nov. 15 for United War Work Campaign. 
* Includes extra or special dividends , Amount. Kind. 
es follows: Central Leather........ 2 % Fxtra 
Amount Kind. Cerro de Pasco........ 25c. Extra 
s ¢ ere 4% ck aid , 
- —aie: & Fy 1 “e aro } a Gueuritios -- 14% Extra 
Am. Hide & Leath. pf. 2 % Extra ! G. W. Helme Co -4% Extra 
(Paid in Liberty bonds.) Mexican Petroleum. . 1 % Extra 
§Paid Oct. 1 2% ex- (Pd. in Liberty bonds.) 
tra Liberty 3d 4%s. Owens Bottle Mach. Co.50c. Extra 
American Ice......... 1 & Extra } (Payable in 3d Liberty 
Am. Shipbuilding... 10 % Extra Loan 4%4s.) 
(Payable in Liberty | Pacific Mail.. $1.00 Extra 
bonds.) | Shattuck Arizona Qe Extra 
Am. Steel Foundries.. 14% Extra Standard Milling... 1% Stock 
(Paid in Liberty 2d 4s.) | (Also paid 2% extra 
Am. Sugar Ref........ %% Extra on July 31, 1918.) 
Burns Brothers........ 21% Stock | Tide Water Oil........ 3% Extra 
Bush Terminal ........ 2%% Scrip U. S. Steel common 3% Extra 


1918 





Amer. Smelters pf., B.. 
Booth Fisheries ist pf.. 
Car., Clinch. & Ohio.. 


. oe ee. 
i. & E. iil. pf... 
Chi., &. P.. M. & O. pf.. 
Cleve. & Pitts. ($50).... 
Do special guaranteed. 
Cripple Creek Central.. 
Dayton Pr. & Light pf. 
Detroit & Mackinac 
Diamond Match.......... 


Du Pont Powder pf.... 
Eastman Kodak......... 
Hav. El. Rys., L. & P.pf. 


certs. . 





—Last Dividend—, 


of Inactive 


Per Pe- 
Cent. riod. First 
15% 
40) 
° ° 21 
wa 39 
1% Q 60 
1% =. 10 
hs 10 
1 . 22 
4 Q 16 
1% Q 
he QQ If 
$1.25 7) 
le Ww +7 
1% Q 
qo Q 140 
be Q 
tly ty 144 
és ow 315 
Z24e SA 70 
#2 Q 
1% Q “4 
ri iH 
1% Q 1K) 
$1.25 Q 17 
1k ) a 
$1 16 
2% Q 185 
1 , 1{)2 
t5 Q 
§1% Q 76 
1% Q ys 
$1.25 Q os 
1 
1% Q 110 
1% Q 
1% Q rf 
2% Q Pe 
2 SA TH 
$1 Q 4) 
2% Q 1 
1% Q 
1% Q 7 
% Q 
1% S1 
1% Q 
1% Q 
2 Q 145 
ie 
1 17 
1 nie 14 
14 Q 
$N Sp 
4 Q 1) 
1% Q 4 
1 ”) 
1% o0 71 
2 Q 106 
$1.25 Q 1s 
N7 lac Q 44 
#44 Q On 
1% Q 111 
$2.50 Q x3 
1h 
§75c Q ot 
2 Q 
20 
oe ‘) 
1 9 
ae 4 
1% Q 7 
1% Q ti 
1% Q 92 
RTl4c Q 5) 
87lec Q 
1% Q 
11 
ss 20 
$1 Q Hf} 
Be Q 2th 
1% Q 7 
° ‘4 70 
1% Q 
2 Q 122 
1% Q 
1% Q 
1% Q 67 
Sales 
91% Aug., 17 
we Aug... ‘15 
22% Aug., ‘17 
5O Oct... *17 
4% Oct., ‘17 
7% Apr., ‘17 
130 Apr., ‘17 
80% Apr., ‘17 
*0 Apr., ‘17 
33 Aug., ‘17 
97 Nov., ‘If 
*70 July, *15 
130 Jan., '17 
104% Dec., ‘16 
"606 Aug., 15 
105 May, ‘17 


M 


M 


MI 


Ke 


wa) 


We 


Stocks 


2,200) 


8,300 


136, 


28 
Se 


TOO 
1 Oo 
105 
G00 
70 


7,700 


(HA,: 


200 
100 
600 


7,500 


-? 


1, 
i, 
21, 


100 
DOO 
00 
100 


900 
(WH) 


1G. 4 ”) 


100 
100 


9,450 


iP 


400 
200 
200 
980 


2,114 


nw 


1 


900 
900 


4,700 


200 


5,000 
$500 


Jan., 
Apr., ’ 
Mar.,’ 
Nov., ’” 
Nov., ’ 
Apr., * 
Oct., 


350 


Mar., "17 


June,’ 
Nov., ’ 
Apr., 
Dec., 
Sep., ” 
Aug., 


Nov., "17 


Sep., ’ 
Sep., 
Aug.. 
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Range. 191s Net Kange, 191s 
Hizh Low Sales High Low Last Ch'ge High Low Sales 
ou 1s it ALASKA ti. M. ev 1% OO 1s 
fis, Series A ae) a Ss] =, sy Ty 1 
a3 7? a) Ala. tit. Se. os wy a «s sv! s} 
den ir) a Am. Ag. Ch. deb. 5s.l02 Lh Ag lez + : os 
wim, 2 Am. Ag. Ch. ev. Se. 87 9% wa ‘4 -_ 3 
sty Oe 2 Am. Cotton Oj Ses st st so a ton wl 1 
tv wes 4 Am. Dock & Imp. Sa ts ot bs 7 
lon fost, , Am. HW. & L. Ge joo 1m” me 
aw NA, “ An Ss. &@€hk Tat “e. {hE tH22, be 
7 67 Am. T. & T. col. 4s. 87 si si 1, 
% ms Am. T. & we uw I 
ail) 7s Am.7 A “4 he | 2 
s i Am. T. & 7 itos “> ty 
test ! Am. Thread 4 me ThE, 
7 34 Am. Wr. Paper Ss ‘ Nol, 2h, 
Phy ’ Ven Arber 4s we a + Py 
st 2 Armour & Co, ty Si ST 
ry “ i. T. 48. FP. g. fo. sti ST I 
MO l \. TT. & 8.Flev.is. to). uM thy + 2 
7 2 i he Se Ce 
A A; ‘ s. “4 soot T 
wo! ru ‘ ie O&O SI “> My yy 
sue rr 4 \ Coast L. tet ta. Sty Sth, sty + 4 
sea 7 A.C. L. unified Mes. Stity Sm so! + 5 
st riety 2 AC LL. & N colds 80 74, TM ly 
dent. “ ; BALIPWIN LAO 5 ‘HRY ny my + xy 
7 I, Balt. & O hi 4 so s Ny 15, 
waa, i Halt. & thio ret oa, fopt ”» ™ _ 2 
we", m " bh. & O. pr eno bt " He 
s7t rer 67 Rn. & O. com tus stil, S45 Nii — 3 
bi) ‘2 . & On. 1 I hh. & 
West Va. 4s he 
ss aT) ’ B&O (8 Wo 
eo ny . Bb. &.. Tol & €. 4a + It 
" w 7 Beth. Stee! ext. 5 + 5 
7 7* rho Heth. S. pr. mon s 1 
tet ~“e . Heth. Steel ref. Os a 
” st o Braden Cop. 6 
7s } ikiyn RK. T. e » 
Ba int Rh. R. T. 7s . 
“ ikive Us + 2 
7s iikiyn Ur + 1 
a 7* 3 ii kiyn I El. 5s sta 
Mi 74 tush Terminal % 
sat, 7 = Bush Ter. Bides + 4 
pow bt) ii CANADA S80. Os 2 
st 4 mm Car. CC. & O. he 1% 
Cent. N. EB. 4s 2% 
Cent. Foundry tie + 3 
Central Leather o« 
Cen. of Ga. cons. > ib 
Cent. Paeifie ts ts 
tent, Pac os Wy 
C.K. R. & B. Gate + 4% 
Ches.& Ohio cons. %s.1 + 4 
Ches & >) ev. Os 1% 
C. & O. con ‘ - 
¢ &@20O. gen. ¥ 2 
Cc. 40. BS. 4s ry ” 
Chess. & ©. fund. Ss. tb } 
‘ & OLR A.ist js 76 “2 
Chi. & Alton Stys hes *4 
c & q. ven. 4s si % 
¢ & @ joint 4s. % 
‘ tq. TD Div Sis, 7s ‘ 
cC.B. & QY. DL Dtiv.ds SN SS +s ! 
C. Bag Neb. Extiis twat, way 4, 
Chi. & Ht. gen 
tiuer rets 7 7 } 
Cc. & t ref. 4 “ uw uw + } 
Chi Ist ta "5 + 1 
(..™M Mi ss | 
c.M so sO — 2 j 
cC..M. @ st! st | 
c. & st. I. gen si! N7'y . “s 
CM. & St... « ™ ™ + + | 
C..M. @ St.P.1 7 re. 2 
CM. & Sup » se sal 1% 
C..M. @& St. P. ¢ ! j 
& W. Sa lowe 7” teat 5% ' 
C. @ N. W. gen. 34s 74 7 re +4 ! 
C. &@ N. W. gen. 4s N74 7 SF - . 
C. & NN. W.s.f Ss rec. 6 tM 1M} sy 
Chi. Railways Se# “s ~ aS + 1 | 
Rot. @ P. ref. 4s 7H rin ™m + % | 
( Kh. t. & P. gen. 4a sz SI s! ly 
Chi. Union Sta. His. RL NN, SM, 2% 
thi. & W. Ind. 4s His, 2 | 
Chile Copper 7« ms i | 
Chile Cop. col r. tie Sj? ’ ' 44 
Ie yr De ge! rt tis Na a “iy } “cK ww l 
Ss +e.48 3 m4 ’ = - 
c..€..€ emia tee NZ He | Sit = THM 
fe. ¢ ¢. & St ‘. . 104 beh 1 
. - tape sae. s 
: . St. L. Div. 40 re ren red & 3 | wa? 7 17 
it ah 1) «Col. Industrial Ss 78 7 76 } pais 
Col. & So. ref. es. SI re) NO, 4 ; aa ag 
Col. G. & E. tst Se 82 SZ “2 +42 | 5% NG 3 
C. G. @ E. istis.sta. x2 x? SZ +2 | ie fo ad 
Comu.-Talb. Ree. fie. sz av sz 4 ; ; i 
Con. Gas cy. Ga 105 14 Toe m | 11” 108 iz 
VP. ref.s.f 5034 Hr, oe mm } : 
beriand Tel te, 1th, ow "8 we Mes “ 














PEL. & Ho) eq ~ ' 

fel. & Ho ew. 5 tit 

i) & H. lat & ref aH } 

i> & K. th. con rik } 

D» & ROG. ref 1% 

Det. City tias Se iy, =, Eb | 

Pet. Riv. Tun. 449. St7. NEA + 3 

Det United 448 7s 76 +2 

Dist. Secur. Ss o. NBKZ NN 

E.T..V A.&ti.cons Se eke wm a 1 
Elgin, Jol. & E. Ss. © ot) » 3 Bs 
Erie Ist con. 4% 7H a sy vy 
Erie gen. 48 ° ary 1%, » 
Erte ev. 48, Ser. A. 2 | t 
Erie ev. 48, Ser. B. ot — 2% TT 
Erie ev. 48, Ser. 1h. tm 2 i ee 





Stock Exchan 


Hilinois Steel 44. 


LACK. STEEL 


Lake Shore 4s, 
Laclede Gas Ist 
of N.Y 


Liggett & Myers 


i YA, Oe + 2 
as socess SE my Om — % 
Louis. & N. unif. 4s. 80% AS, SOL, lL, 
A. K.& ©. 4s 83 83 RS + 4 
Mob.& M.449s *8 SN SN . 
4s, t. ex. SOX 8X) ONO, % 
Cem. deb. 4s. 85% SO we + 
. os . 98, OR, TKK + HE 
Stete Tel 1 91 | 
Steel 3s . wy | BA 1% 
L.ist & r.4s 53 ad ne . 
$.S. Mec.4s SY NSS, SSS, 15, 


K. & T. Ist 4s 





72% 74 + 1% 
of T. Se! tab it 3 
T ist H 4 2 
63% 63% 155 
con lw lee +1 
HK 4% 155 
AKL, Aly m | 





s, o bad oe 
& Ohio gen. 4s. 71 71 + ly 
Montana Power Ss.. 92 91% 9% + Is 
NEW OR. Term. 4s. 68 6S 6s 2 


T. & M. #.. 97% 9% 87% + & 
Airb. Co. Ge. 93% 93% 93% BM 


ZAALLALLAZLEZLZZLZ 
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ZZZ 


ZALZ 












e Bond 
Total 


Net 
High Low Last Ch'ge 





cons. 7s 11% «101 wm + 1% 
col. 48... SI% SI SIR — 
COAST 4tcs s2' Sze xZw% 

ELEC. 3":s 73 73 rs] % | 
conv. Gs....100 100 low ae | 
VAL. 4 85 4% «OR — 1% 

n. ref. 5s. 67 2, 2% 4% 
n. adj. 5s 2714 ib) 19 2% 
INT. ref. 4s. 86 x x6 —1 
St. L 

joint Ss us wo — j 

“airo Div.4s. 78 78 












Steel Ss % 
fas 1% 
Tran. 5s — 1% 
Agricul. 5s aa — &% 
Mar. ts — 2% 
ref. 4s 1% 
KAN. & MICH.21 Ss. 9 S9% 90 — 1% 
City So. 5s.... 3% SH, Mm — 5 
Ter $9% sik 1 
Ist in is 1 
sO Stily 1 
ts 1% My 
Shore 3%s 74 74 +1 
87% = =6—-NS 4 
we *” > % 
v2 + be 
col tis lez, WR 4 ty 
& Myers 1! ols 1% 
ill Ill, = 
eb. 5 7s Ts% + 
























































deb. ts..101% 101 im - 4 
ref. #45. 8ST 85% 85% Is 
con. ts Ti", 7K 2 2 
Cent.deb.4s.°34. 88), *S vm 
L. S.c.S'os 68% RK + &% 
St.L tst ds Sol ort j 
C.& St.L.deb 48 T's hy 
Ry. #28 +o | 
H&P is. 17 : 1 
H.&i’ 48. 76". Tél, Te ee | 
W. Ist ts.102 loz loz +1 j 
’ " i 
3%s. "D4 i a ot " ; 
H. & H | 
is “ee ss th we +s | 
H. & H | 
bb. 4s, “Mi. 4 ~! 
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N.H.& H.evs'is 24, if 
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New Riv 
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Ww 
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a} 
' 
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Ist 
Ist 1 
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Grand 





Trading 


$62,018,500 Par 
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Western Maryland 4s 70 
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of Bord aux tis. 101, 


City of Marseilles tis. 101% 





NEW YORK CITY BONDS 
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76 
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1m 
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POG 
96.30 
96.00 
vs.40 
7.70 
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Vew York, Monday, November 25, 1918 























2 Phila. Elec 




















. séceses 
Tuesday .. 
Wednesday 
Thereday- «......... ... 46,870 
eééésonne . 45,941 
DE. civseconnieues 


1918 
Low Sales 


6% 19,600 *Aetna 
14% 10.400 Br.-Am 








18% 1.600 *Furne 
1s, 7.600 *Car 
10% 1,400 *Columb 
sO 4) ‘ramp 
17 5OO Curtiss 
1 0) Emerson 
7¥ 3.100 Gen 
21 3 Hupp Moto 
12% Keystone ° 
2t *Lake ° 
33 Lima 
2% 7 Marconi 
2 Nor 
341g Penn 
10'% 1 *Rele 
8 Seaboard 
‘we 5. *Smith M 
a 2,200 *Steel J 
§!, 400 Standard 
11 6,500 Sulmas 


19%, 14,500 *United 


1 1,006 *U. S 
4% 29.800 UL. S 


& 1.000 United 
2% 15,200 Wayne 
i* 14,200 *Wright 


STANDARD 





11% 2.500 Anglo- Ame 
470 1 Colonial 
MS 127 Galena-Sig 
“ 100 Ind. Pips 
20) 271 Ohio Oi! 
26 3,015 Penn 
#18 Prairie 
240 Prairi« 
210 Stand 
20 Stand 
40 Stand 
214 370 Stand 
S17 “> Vacuum 
MISCELLANEOUS 
ve 1) *Allen 
Ye 14,500 *Barn 
nh 23.800 *Cosden 
5M 800 *EIK 


3 230.200 *Esmeralda 
1% 4.800 *Federal 


2 12,400 *Gienrock 
394 2,500 *Houston 

\% 1400 Imperial Con 
12% 6.600 *Inter 


1% 13,500 *Island O 


17% 00 *Merritt 
% 14.500 Met. Petrol 
an 200 *Midwest 





PHILADELPHIA 


STOCKS 


Alliance Ins.. 
Am. Gas...... 
> Am. Rys. pf 
3) Buff. & S. pf 
Brill (J. G.) 
Cramp Shipb. 
Elec. S. Bat.. 
i Gen. Asphalt 
Gen. Asp. pf 
Ins. of N. A.. 
Keystone Tel.. 
Lake Superior 
Lehigh Nav.. 
Lehigh Valley 
Penn. R. R... 
Penn. Salt.... 
Ph.Co. 6% pf.. 3s 


i Phila. R. T. 
Phila. Trac 
Reading we 
Tono. Belm 
Tono. Mining 
Una. Co.. N. J. 
Union Trac. 
Un. Gas Imp 
U. S. Steel....101! 
War. I. & 8. Sy 
Westm. Coal.. 75 
BONDS 





it 


2. 
Am. G 
Bald. Loc 


Gas 





Phila.El.jst 5s 4% 
Read. gen. 4s. 
Span.-Am. I.ts1C€0 
Un Ry Inv. 5s. 67% 


CHICAGO 





STOCKS 


Am. Rad. pf..116 

Am. Shipb....105% 
Armour pf....103% 
Booth Fish... 26% 
Booths F. pf.. 7S's 
Chi. C. & C.. i 

Chi.C. & C.pf. 15 
Chi.El. Ry. pf. 22 
Chi. Rys.. 1.. 42 
Chi. Rys.. 2.. 11 
Citi. Rys.. 32.. 2 


% Chi. Rys., 4.. 


% 
Chi. Pn. Tool. 66% 
Chi. T. & Tr. .185 
Com. Edison. .118 


Hat., 5S. & M. 70 
Hartman .... 54 
I. Brick..... file 
Libby, M. & L. 24% 
Lindsay Lt... 15 
M. Ward pf..10°% 
Max. M. Ist pf 66 


. . 
Nat. Car. pf..115% 
58 


230 People’s Gas.. : 
45 Public Service. 95 


1918 





Mining 
102 2h 871 
154,285 S6r 











35 $3,177,000 























*Midwest 
*Northwest 




























Range, 1918 





Bonds High Low Sales 
2 O00 10% 6% 47,200 Okla. P. 
000 40 1s 19.000 Omar Oi! 
101,110 612,000 S82 Tay 2,700 *Royal Dutch, 
145.150 534.000 10% iH 1.300 *Sapulpa O 
131.800) 425.000 Me a4 5,600 Security 
68.050 531,000 Mw 10.700 Sequoyah O 


0 25 Sinclaii 
5 4.400 *Sinclair 
1% 40,000 *Stanton 





! 
| 
| 
| 
Net 
| 
| 
| 
































| 
12% 5.100 *Texas Co. rights. 15% i4% 14% — 1% | 
Last Ch’'ge #, 1,700 Texana ee ee ee 
eu 4 &, 6,000 *U. W. new.. {i ti a+ x | 
21% % 1% 2.970 *Victoria new 2% 2% 2'2 F 
51 1% BY 300 Way. Oil Cisne MH 3% 3% + &% | 
4 M 
23 + & MINING STOCKS | 
11% + % 74 37 16.700 Alaska-Br. Col. M.+42 Ww 42 =k | 
w +s RS Tt) 1,200 American Mines. ..788 ST 7 
Ww 3 13 3 28,800 *Atlanta .......... 5 ‘ 45 P 
2M % Is ‘ 19.500 Big Ledge Copper 1% 1 1% | 
sO 3 MEM. so canta sat +4 ' 4 = 
41% Ms 4) Boston Montana. ..+50 46 © +2 | 
24% 4% % *Caledonia Min....743 3o 40 
2% % .a *Calumet & Jerome *& ' %»— *& 
HH 1 2k 1% Canada Copper 2% 2 lye 
1% .. is 7 Silver.+48 45 48 
3% + % 4 ae & 6% - 
421, ad M. & M. 1% 1 1% + % 
2% + % 2% 1 Min 1 i 1 — % 
s 2% yy Smelt 1% 143 % + & 
: 7% 414 Cons. Ce Min ; 5 + 1 
+ 1% 6 4%, Cresson 5% 
“ 2% ' *Denbigh + Oy te 
1s 1 Ps ve Dundee Cop 1 
iy | 2% *Eureka M 1% — \ Ang! Am 
+ % 2% 1%, First Natl. Cop 2 + % Atlantl I 
+ % tH 17 Goldfield Cons 21 +1 Borne-Scr 
“ % I's *Gold Merger 2% + &% sucks P 
Mw 10 *Gireat Bend —1 Chesebroug 
% ty Hecla Mining — 4 Colonial ¢ 
tk is *ircn Blossom... Ys 2 ts Continer 
te tr *Jerome Verde... . K% 1, % - t's Crescer 
17% oy 00 10 *Jim Butler 47 40 41 6 Cumberlar 
m0 24 s Jumbo Ext 710% 10% 10% | Eureka Pip 
So 25 9 1" 3,000 *Kewanas 4 4 4 — % | Cuatlena-Signa 
+ 5 ta % 1,000 La Rose Consol. . xy x wy Galena-Sigr 
s oO 37 4,000 McKinley-Darr'h 0 17 9 + 2 Galena-Sigr 
+ 1k ly 1,800 *Magma Chief.....tz) r Illinois Pip 
: 42 3,300 Magma Copper.... 32% — 3% Indiana f 
JSS 2 s! 1,000 Marsh Mining 4 + 1 Interna 
i 0) 3 6% 2.5%) Mason Valley 3% Wy Nationa 
TH + 5 i *Mother Lode ..t43 & -s New Y¥« 
aM 26 l4te 70 N. Y. & H. R.C.M. 12% «11 | Norther 
280 20 1% 31 24,600 Nixon Nevada. T3S 33 34 — 1 Oh'o O 
3S4 “i 6 1% 21,500 *Onondaga Mines 4% re 4s % | Penn-M 
1%, Ble 4.100 *Ray Hercules 4 3% 1% - i, | Prairie O 
. 4 11,400 Rochester Mines 734 32 33 | Prairie | 
A 1s 5.500 San Toy pie 710 LE 9 1 | Solar Ref 
rs 16 154 2,400 Seneca Cop Corp 14% I3'y 13' he South 
bos ND 6 15.700 Silver Can. Min... +85 75 8! +12 | South Per 
M MN 32 1,000 Silver K. of Ariz. fe Ye 1s Southw 
see. 7 25 1,000 *Silver Pick aoe 4 4s + % ! Standar 
° 1 71 *Silver Fissure Sil ce Te Ry Standard 
“ 1 Stand. Sil. Lead. Ye % Ye Standar 
4 10 Stewart cavceueee 14 16 Standar 
. i4 7 *Success Mining. ” il + 3 | Standard 
7 : 1% Tonopah Belmont iy 1s Standard 
M4 1% i Tonopah ee s 1™ + ly Standard 
Ye 4 2 *Tonopah Mining 314 31 ,; Standard 
ié Fe os Tuolumne Copper t% 4 com ° Swan & Ff 
4 ; United Eastern. 4X, 1% — 7 Union Tar 
72 28 6 7.2. & & 6 7 | Vacuum 
* 52 ' *Ward Min. & M 35 37 1 ' Washing 








Net 
Sales High. Low. Last. Ch’'ge 
27? ww x 





Swift Int'l... 
Un. Paperb'rd 
24 Un. Pap. pf.. 
S Dae WE cececs 
0 Wilson pf.... 
lis W. W. Shaw ” 
RONDS 

$5,000 Booth Fish. 
: Chi. C. & C.5 
LBs Ist 5 









Chi 
5.000 Com. Ed 
1.400 Cudahy 5s.... § 
1.060 Met. El. Ist 4s 
M«t. El. ext.4s [ 
Ogden Gas 
Pub. Serv 
Swift & Co. 5s ¢ 
So. S. L. 4%s T9s hbe 

2,000 U.S.Lib.2d44 8.97.80 97.80 97.80 












ws 


WASHINGTON 


STOCKS 





















Net 
Sales High. Low. Last. Ch’ge. 
{ Am. Nat. Bk.14s 14s 148 
24 Am. Sec. & Tr22 220 220 
24 Com. Nat. Bk.1S5 Ik} 185 
91 Cap. Trac:... 87% 864 87%+ 1 
“ Lanston Mon.. 67 i“ (it 4- 9 
$180 Lanston scrip. S8% GS% 9S 
111 Mergenthaler. .14416 139% — 6% 
sO W. R. & E.pf. 70 + 1% 
70 Wash. Gas... 55% e+ 1% 
BONDS 
$500 
97 97 
1.000 97% %%+ % 
3.000 by a) 
OO 54 4+ % 
2.000 
71 71 
STOCKS 
Net 
Sales. High. Low. Last. Ch’ge. 
3 Ames Holden. 26 26 2H oe 
A. Holden pf. 67 66 66 ays 
Asbestos .... 34% 34% + 1% 
Asbestos pf wo “0 + * 
Bank of Com.185% 1814+ % 
78 Bk. of Mont’'l.210 210 oe 
Bank of N. S.248 248 


Bell Tele.....130 
B. C. F. & P. 419 
B. T., L. & P. 55% 
> Brompton .... 
Can C. & Fdy. % 
Cc. C. & F. 
Can Cement 4 
Can. Cem, pf. 95% ” 
Can. Cotton 68% 68 





Can. Cot. pf. 76 76 
Can. Conv.... 46% 4% 
30 Can. G. Elec .105 104% 
Members 


New York Steck Exchange. 
Washington Stock Exchange. 


Hibbs Building, Washington, D. C. 











ee 





Transactions on the New York Curb 


Net Range, 1918 
High Low. Last Ch'ge High Low 
weeae 10% % mm + & x2 73 
Gas.. 22 is = +3 43 
new. 72 Ts io —S8 1% 
&R.. Ts 7% ™m— % | 22 ii 
t ea Lo % x% + % 21 s 
&R. | 5 e-—- & 2 14 
war's 43 ty 40 os 7 4 
Gulf..... 2 hl |) — 2% 
ar 2 1% 2 + % 





























on Other 


Net 


Sates High. Low. Last. Ch'g 
16 Can. Loco.... 67 th (Hy i 
31 Can. Loco. pf. 8&7 85 87 
314 Can. SS. L.. 46 44% 15 + 13 
247 Can. SS. L.pf. 77 76 T6l% 4 


5 Can. Felt &Y, 8, 81, 





Can. Felt pf 4 54 4 
Con. M. & 8.. 2 25 2h 
Dom. Iron pf. 9% 4 "4 

$} Dom. Steel 63 oo i214 
Icom. Textile... 08% Nay . 
loom. Tex. pf.101 





65 Dom. Glass.. 35% 
2 Dom. Gil. pf.. S84 
17 Hoch. Bank. .140 
sO Hillcrest .. 35 
i ill. Trac. pf.. 30 
Laurentide LP. t0 
MacDonald Co 2, 
Maple L. M..138% 
Merch. Bank.167 
M. L.,H. & P. 83 
Mon. Cot..... 59 
Mon. Cot. pf.100 






















1 N.S. S. & C.pf102 
2 Ogilvie M. pf.107 + 1 
15 Ont. S. Prod. 27 
47 Penmans .... 80 
20 Penmans pf Rg 
Prov. P. pf... 82 
Q.R.,L.,H.4P. 19 
15 R'rdan Paper.117\% 
11 Royal Bank. .208 
185 St. L. F. M. 93 + 1 
15 H. S’h P.M.pf 84 
“03 Shawinigan ..117 
440 Spanish Riv.. 15% 
1,880 St. Co. of C. 61% + 
35S. C. of C.pf. 94 + 
5 Tramway P.. 
425 Woods Mfg... %% 
200 Woods Mfe.pf. 86 
8 Way. P.& P. ™ 
216 Wabasso Cot. 61% + 6 
BONDS. 
$9.000 Can. Cot 5s sO 
220 No. Am.P.&P 3 
2,000 Can. Forg. 6s % 
45,000 Cedar Rap. 5s 
000 Dom. Cot. 6 1 
25,000 Mont. P-. 
1,000 Mont. Tr 
2,000 Quebec Ry. 5s 
1,000 Riordan P. fis * 
OO Wayagam’'k fis 
8,000 Wab. Cot. 6s. 
7 War L'n, °25 + 
8,000 War L'n, 
119,800 War L'n, 
STOCKS 
Net 
Sales High. Low. Last. Ch’ge 
200 Am. Roll. Mill 47% “ 47% 
350 Am. 8S. Pipe... 16 16 + 
3.150 Am. W. G. M. &2 7 +5 
so (+ 





665 Am.W.G.M.pf. 80% 











Burnett, Porteous & Co. 


Members Montreal Stock Exchange 
51 St. Francois Xavier St., 
Montreal, Canada. 








300 Broadway ST. LOUIS 
Fhe AAR ANA 


















Net 
Las Ch'ge 
Rd) SI 
‘ 405 
Ye + 4h 
Is +2 
in, — 1 
2 2 + 
10 + 3 
1s a 
100% ly 
0% % 
4 ™ 
is he 
WO Ss 
”) % 
1, in 
Bin URS ly 
125 
; 104 % 
6 100 
100% ly 
> 98% Ms 
WOT, % 
~ 17 
( 70 1 
70 1 
Wy 100, 
' a7, % 
4 
lt) lye 
mo inh 
s 108 
( 1.0 
Ma 110 
; 1.2 
44 
au 
8 








M $i rke SS) 


Net 


gh. Low. Last. Ch'ge 
91 





























06 
164 
0 
15 i 
i % 
: is 1% 
i 414 
(nt Of 
120 
? 
8 "i 
ys ON ol 
‘ TMi 
134 13 i 
a + 2 
1% 1% 
53 sy 
WS 
o/ ‘ LOU 
Ks ome 
Low. I wh' ge 
" 117 + 2% 
lat + } 
40 + % 
r N¢51 - & 
ix 1 
’ 12 
rer) "he 
‘ 12M 
{ 86 YT. OTN 
” i YS Os 
x 1 + 1% 
on Page 527 
ST. LOUIS SECURITIES 
Bought—Sold—Queted 
Srix «a Co. 
Membe t sis Stock Exchange 
508 Olive St St. Leuis, Me. 











}\AUL0 0 Es 


IG HUT 1 
ST. LOUIS SECURITIES 


= 
aS 
Bonds & Stocks of the Central Wet S 


Mark C. Steinberg & Co. 


York Stock Exchange 
Louis Stock Exchange 
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For 14 years we have been 
specialists im all issues of 
United States Covernment Bonds. 
NiTED STATE 
U GOVERNMENT 
BONDS 


¢ F. CHILDS & Co. 


Capital One Half Millio an Dotlars 





NEW VORK 
i2%e Kroadway. Tel. 56277 Keetor 
CHICAGO 
208 Se La Salle Street 
For 14 years we have been 
| specialiss in all issues of 


| United States Covernment Bonds. 








Contributions to th‘s list are invited from dealers and brokers of 
recognized standing. When bids or offers are received for the same 
security from more then one house the highest bid and the lowest offer 
are given. No ccnsideration of any kind is accepted for the insertion of 
these quotations. They are given strictly as news and are as of the 
Friday before publication, this date being selected as the last full day 
of the financial week on which more quotations are available than on 
the half day of Saturday when many brokers are absent from their of- 
fices and on which the volume of business is relatively small. Never- 
theless, it is to be recognized that changes occurring on Saturday will 
be reflected at the opening of the market on Monday, xo that the 
quotations given below are subject to alteration. Address, The Open 
Market, Wall Street Office The Annalist, 2 Rector Street, New York. 











ROBINSON& CO. 
U. S. Government Bonds 


Investment Securities 


26 Exchange Place New York 





Members New York Stock hachange 











SPECIALIST IN 


The Underlying Bonds of the 
New York City Public Utility 
Companies 


Markets furnished on reyus 


Wm. Carnegie ae 


INVESTMENT th tna 
2 Wall St.. N. ¥. et. Mector 3273. 








* BOND TOPICS” 


eur moathly free on request ter Beekiet 8 


A. H. Bickmore & Co. 


lll Broadway. N. Y. 








Emervon-Brantingham 
Lima Lecomotive 
Penn Seaboard Steel 
Packard Motor 

Pert Lobes Petroleurm 


DUNHAM & CO. 


43 Exchange Pi.. WN. Y. Tel. 1960-5 Hanever. 











Procter & Gamble 77 


All lesues 
Bull & Eldredge, 


31 Nassau St., NV. Y¥. Tel. 63% Cortlandt 





Wanted 
Tobacco Products Scrip 
Cuban 5s, 1949 
MILLER & CO. 


Private Wires Boltimere, Richmond, 
4 Louisville 





120 Breadway, New York City. 








CENTRAL ARGENTINE RAILWAY 6 
PHELPS & NEESER, 


Successors to 


VICKERS & PHELPS 
Members of New York Stock Erchans: 


36 Wall St., New York. 
'Phene—John 6136 


Stocks & Bonds 
Local to New York and Brooklyn 


Theodore L. Bronson 


10 Wall St., Tel. Rector 9925. 








= Edmunds & Jones 
Com. & Pfd. 
& CO. 


PR Moe Jones Bros. Tea 














Mark A. Neble 


25 Broad St. New York 
Bank & Trust Co. Stocks 


Insurance Co. Stocks 
Telephone 1111 Broad 


Theodore CC. Corwin 


NOBLE & CORWIN 

















Bonds Bonds 











UNITED STATES AND TERRITORIES 


Bid for “offered 
At By At By 

U. 8S. 2s, reg., 1930 QJ my Robis son & « Mii «. FL Childs & Co 

Do coupon, 1930 Qi mw 1h 2 . 

U. S. 4s, reg., 1925 QF 105% C.F. Childs & Co LOGI 

Do coupon, 1925 QF W54% : 10, 
UL. 8. 3s, reg., 1946. S# "1 

Do coupon, 1946 ane 91 
Pan. Canal 2s,reg.,16-'36.Q Fs‘. Why 

Do coupon, 1916-36 QF wh woh, 
Pan. Canal 2s,reg.,'18-'38.Q.N V1, 

Do coupon QaN Mm, We, 
Panama 3s, reg. 1961 » wk, 

De coupon Ha wi, 

° 
OTHER FOREIGN, Including Notes 

Argentine 6s, 1920 YS Salomon Bros. & Hutz. YSt4g Salomon Bros. & Hutz 
Dominion of Canada 5s, 1919 +, - fey, - 
Norway 6s, Feb., 1923 11 w2 = 6Bull & Eldredge. 
Russian Govt. 5S'gs, Dec. ‘21 6% Bull & Eldredge 71 “4 

Do ts, June, 1919 71 ty 

Do 54s, Feb., 1926 SKS g2u0 
Switzerland 58, March, 1920. ‘{**, Salomon Bros. & Hutz. 100 


MUNICIPALS, Etc., Including Notes 


—Offered— 
At By 
Albany (Ala.) imp. 6s, 1928 101.50 W.L.Slayton&Co.,Tol 
Acadia Parish (La.) 58, 1919-43....... 2.0.6. cee cee eece *5.00 ' 
Asheville CN. C.) 5%s, 1919-57. 4.80 KR. M. Grant & Co. 
Ardmore (Okla.) 5s, 1928-33... 22... . 100 W. R. Compton Co 
Brazoria Co. (Texas) Road 5'4s, 194 .. 95.50 W.L.Slayton&Co.,Tol 
Runcombe (N. C.) 6s, 1929-33 ia eaeee ieee «....°4.875 R. M. Grant & Co. 
Camden iOhio) Village Sch. Dist Sigs, 1925-39... . oe Y W.L.Slayton&Co.,Tol 
Cleveland (O.) 5s, 180-95.............- 74.50 W. R. Compton Co 
Cochise Co. (Ariz.) 544s, RBS LC ..... ..-95.00 ” 
Dade Co. (Fia.) Sch. 6s, 1919........... o - -°6.00 W.L Slayton&Co Tol 
East View (0O.) 6s, 1919-28 eee eee 75.00 ’ 
Florence (Ala.) Sch. & Water 5s, 1938 .............0005- *3.25 
Franklin Township (N. J.) 4%, 1920. ...... ccc cccccscccsece *4.70 KR. M. Grant & Co 
Freestone Co. (Tex.) Road D No. 6, 1923-35. . 5.20 W. R. Compton Co 
Do, No. 4, 1920-38 s6eeene F *5.20 oy 
Gsomeiiie C05. Cid Gi TORRE sc cccccencisndcvcensccs 00 R. M. Grant & Co 
Deeks Co. Ch. CC.) FOR. Ge TOD ndccnisdccctvcencisasass *5.00 W.L.Slayton&éCo.,Tol 
Joliet (IIL) Ss, 1919-25 “e *460 R. M. Grant & Co 
Lawrence Co. (Ala.) 6s, 1973............. 6.00 W.L.Slayton&éCo.,Tol 
re Ce Ge CE hiticcndcdnade sakvenaeseeenearnen *5:00 5 
Limestone (Ala.) 6s, 1931-19 1 penteacae 7.00 
Raees. O05. OD Be, Tee oo diccdcccnntccscvccendsosnes *4.80 J.S.Rippel&Co.,New'k. 
en ie Cee ee ic ec cha aesence res adeneene 100 W. R. Compton Co. 
Manatee Co. (Fia.) School Gs, 1921 ............2.ceceees *6.00 W.L.Slayton&Co.,Tol 
Meets WSwees GH. 2.) GA TID co ccccccctenscccsasnesses *5.00 KR. M. Grant & Co. 
Bee Wediatin CCAD Gi TEE cc ccccctscccscscccscces %.00 W.L.Slayton&Co.,Tol 
Painesville (O.) 544s, 1929-38... 4.75 W. R. Compton Co 
Paragould (Ark.) 6s, 1924-32............... 5.25 2 
Palm Beach Co. (Fla.) D. D. 6s, 1920- 45. 100 
Pamlico Co. (N. C.) Bridge 6s, 1948 . 5.00 R. M. Grant & Co. 
Phoenix (Ariz.) City Hall 66, 1919 bas 4.50 
Puli: Cu. ibn.) Ge, BEB. . cncccccccccccses *5.50 W.L.Slayton&Co.,Tol 
Portage Co. (O.) Hospital 3%s, 1936 *4.90 - 
s’ortsmouth (Va.) 6s, 1928........... rr *4.580 K. M. Grant & Co. 
nawson (O.) Sch. Dist. 5s, 1920-34 .... Tse 5.00 W.L.Slayton&Co.,Tol. 
Richmond Co. (N. C.) Rd. Imp. 4%s, 1925-47... - 094.75 . 
St. Louis 4%s, 1935........... +100 )=—- Steinberg & Co., St. L. 102 Steinberg & Co., St.L. 
St. Louis City 4s, 1928-29...+ 96 Stix & Co., St. L.. 96% Stix & Co., St. L 
sheffield (Ala.) Gs, 1928............. 01.50 W.L Slayton&Co., Tol. 
Spartanburg (S. C.) Road 44s, 1923- 27. 4.70 R. M. Grant & Co. 
Syracuse (N. Y.) 4%s, 1920-22 ........... *440 W. R. Compton Co 
Surry Co. (N. C.) Bridge 6s, 1933-35 . *4.90 R. M. Grant & Co. 
Wineten (NM, J.) 4842 1988........... *4.70 2 
Winona (Miss.) 6s, 1929-38............ 37> W. RK. Compton Co. 
*sasis. tBid. 
STATE 
—Bid for—— ——Offered—— 
At By At By 
Louisiana P. C. Canal 5s, 
Di viceacdekeaelkiednmics daw’ = “abamaseia!- -gacelenastle *4.70 W. R. Compton Co. 
N.Y. Canal Imp. 44s, Jan., 64106% 4 anfield  . ! ree 10nK C anfield & Bro. 
Do Canal 4%s. Jan., 1965. .102%4 104 ‘ 
Do Canal 4s, Jan., 1967.. Ysty . 09\, 
we vO, 


Do Highway 4s,Mar.,1958-62 98% 


PUBLIC UTILITIES 


Albany So. 5s, 1989 coece a eee @ Ge.. v2 eves 78 Redmond & Co. 

Alabama Water 6s, 192).. 96 Liggett & Drexel...... 98% Liggett & Drexel. 

Am. W. W. & El. 5s, '34.... 70 Dominick & Dominick. 73 Dominick & Dominick. 

Am. Public Service 6s, 1942. 90 National City Co...:. 94 National City Co. 
sheville Pr. & I.t. 5s, 1942.. 60 Redmond & Co....... 65 Redmond & Co. 
Atlanta Gas Light 5s, 1947.. 98% H. I. Nicholas & Co.. ... ~~ ........ 


Baton Rouge Elec. 5s, 1939. 79 Stone & Webster...... Stone & Webster. 

















Atlas 


Our “Monthly Review, 
brief summary of business con- 
ditions will be 
sent you without obligation, 


a 


in Canada, 


ei ee ee 


upon request. 


GREENSHIELDS&CO. 


Bombs Monwes! Stock Ficheage 
Desies sm Canadien Bond leovm 


17 St. John St. Montreal, Can. 


| Thornton Davidson & Co., 


Members Montreal Stock Exchange 


420-6 Transportation Building, 
Montreal. 


Direct Private Wires to 


W.H. Goadby & Co. A. E. Ames & Co. 
74 Broadway, Toronto, 
New York City. _ Canada. 
Inquiries q —. 


i 
| “elifes. Sherbrooke, St. John, N. B. 


| F. B. MCCURDY & CO. 


Members Montreal Stock Exchange, 
136 ST. JAMES ST., 
MONTREAL CANADA. 


all] 
<< —— 


Ss 


| Direct private wires to all offices 
| and Laidlaw & Co., New York. , 
|| Sydmey, St. John’s, N'fT'd. |} 

: ; 





Stocks and Bonds 


H. M. Connolly & Co. 


Members Montreal Stock Exchange 
105-106 Tronsportation Bidg. Main 1345. 
Montreal, P. Q., Canada 


Du Pont 
POWDER 
i | STOCKS 


BOUGHT—SOLD— QUOTED 


CLHUDSON.C0. 


Members of N.Y. Stock Exchange Since 1874 
66 Broadway New York 


W. L. SLAYTON & COMPANY 


Deelers nm Municipal Bonds 














Specializing in Bonds of Ohio, N. C., 
anada, 


Write for List 


Dime Bank Bldg, _— Toledo, Ohio. 
Ss ts in 
$50 - $100 - $500 


LIBERTY BONDS 
Bought and Sold 
HARTSHORNE & BATTELLE, 


Members New York Stock Exchange 


25 Broad St, ew 


| Short Term 
| Notes | 
Keyes, Haviland & Co. 


Tel. Rector 7961 _ 66 _Broadway 


M. S. Wolfe & Co. 


Specialists in 


Independent Oils 


Bread St. New York 
*Phone 2% Broad 








41 








Send date of birth for Ulustraticn. 
WILLIAM JAY MADDEN 
Life Insurance 


38 Liberty St. Phone 5154 John. 























New York, Monday, November 25, 1918 








THE ANNALIST 














Annalist Open Market 


aS 














MARINE 
SECURITIES 


LESTER H. MONKS 


80 Wall St. Han. 6953 








is ies Dts teen 


American Thread 6s 
Cities Service is 
Gillette ag Me 6s 
Kansas C! 4t-- Be 
Liggett > Myers 6% Notes 


Prices on Application 


Merten Lachenbruch & Co. 


yr ty hr - YORK 
Tcl. Spruce 381 Vel Rector 5354 














STANDARD 


WEEKLY Oo WILL BE 
SUMMARY MAILED 
ON TO 

STANDARD OIL INVESTORS 
ISSUES ON REQUEST 


CARL H.PFORZHEIMERS.CA 


“Phone 4066-(-2-3-4 Gread 25 Bread St. WN. Y 


Borden’s Condensed Milk 
McClure, Jones & Reed 


Members Now Verk Steck Exchange 
"Phone: Recter 7663. (15 BROADWAY, WN. Y. 


\\ LINDERMAN 
STEEL 


WM. A. NEER & CO. 





























Se Siiagoeaey pas 








Gorham Mfg. Co. 7s 
Blackstone Val. Gas & Elec. Co. 
Gen. Fire Extinguisher Co. 


Brown Lisle & Marshall 


Providence, R. I. 
_ Telephone Main 925 


| Goodrich & Co., i. 
Dealers in Investment Securities 
SECOND NATIONAL BANK BLDG. 


NEW HAVEN, CONN. 
TELEPHONES: LIBERTY 6320, 6321 














LOCAL SECURITIES BOUGHT, 
SOLD AND QUOTED 


F. E. SEYBOLT, Inc. 


(Specialists in Tax Free Investments) 
Third National Bank as 
SPRINGFIELD, MAS 


- Frisbie & Co. 


Hartford New Britain 














Waterbury 
Local Connecticut Securities 
Bought— Sold- Quoted 





The Annalist 
Keep a complete file in 


binders specially made for 
The Annalist. They have a 
capacity of one volume— 26 
numbers. 

Quotations of the prices of 
securities and The Annalist 
charts and business data 
will be needed for refcrence 
for years to come. 

Binders for The Anralist: 
Cloth, neatly lettered, price 
$1.25. Transportation 
' charges paid. 


: The Annalist 


Times Square, New Yorx 


























PUBLIC U TILITIES—Continued 


Ist 5s, ‘32 
1937... 


1938. . 


Cape Breton Elec. 
Canton Electric 5s, 
Central Ga. Power 
Central Pr. & Lt. 
Cincin. Gas & El. 5a, —< 
Cin. Gas Trans. d. gtd. 33 
Citizens’ Gas (Ind.) 5s, “= : 
Citizens’ Gas & Elec. (Wa- 
terloo) Ss, 1926. 
reg ae In. Ist 5, ‘1998. 
Col. . Gas & Elec. is, ' 
poecen. se Power | ae 
Col. Gas & Elec. Ist 5s, 1927 
Do deb. 5s, 1927... 
Compton Hets. Ist 5s, 
Com'wealth (Neb.) 6s, 1944.. 


as, 
Ist 6s.... 


ds, 


1923... 


Conn. Power let Se, 1963.... 
Conn. Ry. & Lt. 4%s, 1961 
Cons. Traction (N. J.) 5s, 33 
Conn. River Pr. 5s, 1937.... 
Cons. Lighting (Vt.) Ss, 1926 
Cons. Water (Utica) 5s, °30. 
Ibo deb. Ss, 1930. 

Cumberland Co. P. & L. Se. 42 
Dallas Elec. col. tr. 5s, 1922 
Det. Ed. cv. 7s, 1928 


East St. L. & Sub. 5s, 1932... 
Economy Light & Pr. 5s, 
Eastern Tex. Elec. 3s, 1942. . 
El Paso Electric 5s, 1932.... 
Electric Transmission 6s... . 
Equitable IWum. Light 
Wy TE kc ctedctuwus ‘ 

Erie Lighting eee 
Fed. L. & Trac. 1st 5s, 1942. 


36 


Gas 


5s, 


Galves.-Hous. El. 1st 5s, 1964 
Galveston Elec. ist 5s, 1940. 
Georgia Ry. & E. 5s, 1932.. 
General Gas & Elec. 5s, 1932. 
Hackensack Water 4s, 1952.. 
Harwood Electric 58, 1939.. 
Houston Elec. 5s, 1925...... 
Hudson Co. Gas | 
Huntingdon Vy. Lt. & 
EO nie soda me on end nan 
Indianapolis Gas 5s, 1952.... 
Int. Mt. Ry., Lt. & Pr. 6s, ‘42 
Ind. Trac. & Term. 5s, 1933.. 
ee eereeree 
Kan. City Home Tel. 5s. 1923 
Kan. City Long Dist. 5s, °23 
Kentucky Utilities 6s, 1919.. 
Louisville G. & Elec. 1923 
Laclede Gas Light ref. 5s,'34 
Manufacturers Water 5s, ‘3%. 
Mich. City Gas & El. 5s, °37 
Marion Lt. & Htg. 1932. 
Michigan Traction Ist 5s.... 
Middle West Utilities 6s, "25 
Minn. Gen. Elec. 5s, 1934... 
Miss. Riv. Power ist 5s, 1961 
Missouri Edison Elec. Lt. 
DE Seite madame aaah 
Mutual Union Tel. 
Muncie Elec. Lt. 5s, 
Nevada-Cal. El. 6s, 1946.... 
N. Y. & W. Ltg. 4s, 2004.. 
N. J. & H. R. Ry. & Fy 48,'0 
Newark Pass. Ry. 1830. . 
Newark Cons. Gas 5s, 1948... 
Niagara Falls Power 5s, ‘32. 
Northern Tex. El. 5s, 1940.. 
North Jersey St. Ry. 4s, 1948 
Omaha & C. Bl. St. Ry. & 
pte Fe, Tile ccc cccscccs 
Oo. & C. BIL. St. Ry. cons. 
Ohio El. Lt. & Pr. 5s 
Ontario Transmission 5s, “45 
Ontario P. &s, ‘21 
Pac. Gas & Elec. ref. 5s, 
Pacific Pr. & Lt. 5s, 1930... 
Pensacola Elec. Ist 5s, 1931. 
Pacific Coast "86... 
Paterson & P. G. & E, 5s,'49 
Portland Ry. Ist es 
Public Service Corp. ctfs. 
Railway & Lt. Sec. 5s, 35-'46 
Rut. Ry.. Lt. & Pr. 5s, 1946. 
San Antonio Water Supply 
ref. Sa, 1088...... 
St. Joseph (Mo.) 
H. & Pr. Ss, 1937.. , 
St. Louts Transit 5s, 1924. 
St. Louis & Sub. 5s, 1921. 
Do gen. 5s, 1923. ‘ 
(B' way) ‘44s. 


5s, 


ds, 


7s, 


3, 


as, 
1941. 
1932.... 


ds, 


Ws, 


as, 


5s, 


St. Louis Ry. 

BP can wddvcsisevad aciéwanen 
Sharon & New Castle 5s, ‘31 
Seattle Elec. 5s. 1929...... 

Do Ist Ss, 1930..........-. 
Sup. Water, Lt. & Pr. 4s, ‘31 
Standard Gas & Elec. 5s..... 
Syracuse Ltg. 5s, 1951 ae 
Syracuse Lt. & Pr. 5s, 1%4.. 
Terre Haute, Ind. & E. Trac. 

BG Tenner ettacrscxcsesoss 
Toronto Power 5s. 1924...... 
Tampa (Fla.) E. 1st 5e, 1933 
Twin States G. & E 5s, 1953. 
United Elec. (N. J.) 4s, 1949 
Union Elec. Lt. & Pr. Ist 

A A atiaseegdoanes 
United Rys. (St. L.) 45, 1934 
Vermont Pr. & Lt. 5s, 1927... 


Wash. (idaho) W.,U.& Pr.ts. 
Wheeling Trac. 5s, 1931..... 
Wisconsin Gas & Elec. 5s.... 


— Bid for-— —--Offered— 
At By At By 
7 Stone & Webster piewoig = Stune & Webster 
Sf &. Th. PR, CUR. 6 hecewese 
6 - er 
94 Liggett & Drexel..... 9 Liggett & Drexel 
90% A. .. leach & Co.... % A. B. Leach & Co 
w 100 ~ 
TE WRG DO Giiisccccnec 685 8 awenases 
#0 ~=6S. K. Phillips, Phila seus «= pdcaeresd 
93 Spencer Trask & Co.. #6 Spencer Trask & Co. 
S84 Kedmond & Co..... 9 =Redimond & Co 
piehtees, , . Keonewei 87 «6©E. Bunge & Co. 
No A. B. Leach & Co.... 85% A. B. Leach & Co 
rh “ so i 
91 Stix & Co., St. L...... 9% Stix &€ Co, St. L 
97 Liggett & Drexel..... 100) Liggett & Drexel 
8 Stone & Webdster...... 8 Stone & Webster 
SJ Hedmond & Co....... SY Redmond & Co 
9 B. H. & F. W. Pelzer $3 - B. H. & FL W. Pelzer 
% E. Bunge & Co...... 
X70 6S. K. Phillips, Phila... ... <a aews 
#8 Redmond & Co...... 9S Redmond & Co 
& is ve Pee 
7 <A. B. Leach & Co. 85 A. B. Leach & Co 
& Stone & Webster...... 4 =Stone & Webster 
. 108) =Spencer Trask &€ Co... 112 Spencer Trask & 
6) Steinberg & Co., St. L. 65 Steinberg & Cvo., St. I 
%» = Redmond & Co -. 9R Redmond & Co 
82 Stene a Webster. i eevdibile-n 96) Stone & Webster 
fed 90 - 
92 A. H. Bickmore & Co. 98 A. H. Bickmore & Co 
. 102% H. L. Nicholas & Co.. 
87 SS. K. Phillips, Phila 
73% jodell & Co., Prov.. 
82 5 cae eabrveee 
77 «Stone & Webster...... 83 Stone & Webster 
ne Teor eee ee So : 
w2 Reames ‘Seach & Co.. a SOE 
i )=6Redmond & Co....... 6 Redmond & Co 
71 ae oe 2 ae el errr ee 
95 Redmond & Co. oes acres 
1 Stone & Webster.... Ww Stone & Webster 
9 B. H. & F. W. Pozar. 94 B. H. & FL W. Pelzet 
9 8. K. Phillipa, Dilla... ...  cccseee 
Sk ak CE Seip ecdaneaned os cdeaaes¢ 
96) «Liggett & Drexel.... 4) Liggett & Drexel 
&> SS. K. Phillips, Phila... % 5S. K. Phillips, Phila 
*©6©6hC Ernest Smith....... ) Ernest Smith 
SH, Steinberg & Co., St. L. St Steinberg & Co., St. L 
S4'y batt ne 
94 A. H. Bickmore & Co. \. H. Bickmore & Co 
a des. I aioe 0d :ale Keres wat, J. Zeller. 
7 Otc & Ce.. Mii f...s.: % Stix & Ca, St. 
a ae er ee 
my, < 
ST 
9 «6H. I. Nicholas & Co.. ‘ piece nee 
87 A. H. Bickmore & Co. 92% A. H. Bickmore & Co 
4 Spencer Trask &€ Co.. 97 Spencer Trask & Co 
Te Bieme GO We ciccs 200 8 ‘Sc0wesds 
#2 Stine & Coe., Bt. ta... 9 Stix & Co., St. L 
S6 a eS eee 90 §«6Blodget & Cu. 
CS Di Th. Ds Ts ce eta tesne 
GB Mpemesr Teeek B2 OO.. 2c. 0 oececsa 
67 Redmond & Co... 73 Redmond & Co 
SS BEA. Wi Pale 21. iscccsee 
92 J.S.Rippel &Co.,New'k 
9 GQpencee Track ACO... 22.0 iavcess 
SO) =6Stone & Webster. >» Stume & Webster 
61 B. H. & F. W. Pelzer 
sO A. B. Leach & Co... BR A. B. Leach & Co 
S87 Redmond & Co........ % Redmond & Co 
92 Stix & Co., St. Le % Stix &€ Co.. St. L 
79 #8©Blodget & Co..... SS Blodget & Co 
v4 Blodget & Co.... inne Blodget & Co 
87% National City Co..... SR = National City ©: 
MM White, Weld & Co, S7 White, Weld & Ce 
80 «Stone & Webster 85 Stone & Webster 
$2 Blodget & Co.......... RD Blodg«ct & Co 
ee! Serer ee . JS. Zeller. 
7 Redmond & Co........ R200 Redmend & Co 
S7 J.S.Rippel&Co.,New'k. 2 JIS. Kippel&Co. New'k 
87 Stone & Webster...... %> Stone & Webster 
~<eeueue 6 Redmond & Co 
& wstix & <‘o., St. L...... io oe 
SD KRedmond & Co........ 9 Redmond & «« 
444% Steinberg & Co., St. L. 45 Steinbere & Co St. 
au 52 “ 
9) = =6Steinberg & Co., St. L. 94% Steinbere & Co., St. L 
ee ee 
S2 Stone & Webster...... i460 Stone & Webster 
SS Blodget & Co.......... 9 Blodget & Co 
Se SE decks Se 283839. swe ees 
WY 6S. Goldschmidt. ....... er ae ee 
S> Redmond & Co........ 90 Redmond & Ca 
71 = 76 
 @. Hh. Pe, Pe. ccc 8. ssnasees 
7% #8 Blodget & Co. sé Blodgct & Co. 
ST Stone & Webster...... 91 Stone & Webster 
80 =A. H. Bickmore & Co. 86 A. H. Bickmore & (uo 
a 6 BT ite tees ece 
91 Steinberg & Co., St. L. 91% Steinberg & Co., St. L 
49144 Steinberg & Co., St. L. 7 ; 
OS . G Hi. Wee, Fcc ooo se ssases 
W% Liggett & Drexel...... 98 Liggett & Drexel. 
SO) Redmond & Co........ & Redmond & Co 
82 8S. Goldschmidt........ &> «6S. Goldschmidt. 


j 


| 


- 


SECURITIES 


& KING 


ad Street 


N. J 


NEW 


| EIS 


IERSEY 


i 


ELE 


Mark and 4 
exchange 

k Exchange 
Trenton, N. J. 





New Jersey 


| Munici pal Bonds 


request. 


J. S. RIPPEL & CO., 


Newark, N. J. 


Descriptive h 


16 Clinton Street 


Celluloid and New Jersey Securities 
aes BROTHERS & CO. 


wk Erchange 
New York 





7 Broeaduu 


JOHN M. MILLER, Res. Partner 
799 Broad St., Newark, N. J. 
T's pt farket 1700 


F. M. CHADBOURNE & CO. 
Investment Securities 


Firemen’s Insurance Building 


NEWARK, N. J. 


| JOHN L. EDWARDS & co. 
N V< << ck Exchangs 
Washir ais Stock Exchange 
1426 New York Avenue, 
Washington, D. C. 
We have special facilities for 
handling securities in all markets. 
J Invited. 


Members 


Direct Wi uirtes 


BUFFALO SECURITIES 


and Niagara Falls. 


Hata on requcet. 
JOHN T. STEELE, 
Fidelits Buitding Buffalo. 








Connecticut Railway & Lighting 44¢’s 1951 


| Fort Wayne & Wabash Valley Trac. 5’s 1934 


| 


Taylor-Wharton Iron & Steel Co. 6's 1942 
Beficle, Rech. & Pittsburgh Equip. fecuse 


Samuel K. Phillips & Co. 
427 Chestaut St., Philedciphia, Pa. 
Specialists in ; 


Public ‘Utahty Securities 
DIRECT Pri to Berdell Bros., 
HENRY D BOENNING & CO. 


s Pr Bide 
Philadeiphia, Pa Phene Lecust 226 








The Geiger-Jones Co. 


urease 


Canton, Ohio 








‘COLUMBUS SECURITIES 


Fuller & Rounsevel 
Members Columbus Stock Exchange 


Chamber Commerce Bidg., Columbus, O. ; 
Cincinnati 
Service- 

Bonds 


Stocks. 
Channer & Sawyer 


wk ERrcenauge 
0. 





CINCINNATI 








Bought—Sold—Quoted 


EDGAR FRIEDLANDER 


Mer ber Cincinnati Stock Exchange 
First Net'l Bank Bidg., Cincianati, 0. 








Baltimore 
Cincinnati 
Westheimer & Co. 


9 k Exchange 











Members New 








THE 


ANNALIST 





New York, Monday, November 25, 191s 





Annalist Open 


Market 








Dividends Declared, 
Awaiting Payment 


Buff. & Susq. Ist 4s. 19% 





Cleveland Term. & V. 6a, 





Aetna Explosives 6s 





Island Oi) & Transp 





Brier Hi Steel. Py 


Do Ist & 2d pf.P, 


RAILROADS 


Bid for 
By 
l 


I J asman & Ce 


Ernest Smith 


I J. Linsman & Co 


H. I. Nicholas & 
S. K. UVhillips, Uhila 


I. S. Rippel & Co 


I J. Lisman & 


“. Cdldsechmidt 


Robinson & Co 


Dlodget & Co 


Stix & Co., St. L 


Robinson & Co 


Ss. K. Phillips, Uhila 


Robinson & Co 


F. J. Lisman & Co 


7 


Stix & 


Redmond & Co 


i J. Lisman & Co 


Phelps & Neeser 


Hallowell & Henry 


S. K. Phillips, Phila 


S. K. Phillips, Phila 
Hallowell & Henry 


Phelps & Neeser 


97% S. Goldschmidt 


Phelps & Neeser 


H. t. Nicholas & (« 
S. K. Phillips, Phila 


Phelps & Neeser 


H. |. Nicholas & ©C 


Spencer Trask & ("« 
Hallowell & Henry 
Keyes, Haviland & Co 
Ss. K. Phillips, Phil 
H. |. Nicholas & © 
HalloweH & Henry 


Keyes, Haviland & 


Steinberg & Co., St 
Hallowell & Henry 


Phelps & Neeser 
Keyes, Haviland & 


H. lL. Nicholas & C« 
J. S. Rippel & Co..N 


tedmond & Co 


H. l. Nicholas & C 


Stix & Co., St. L 


> Goldschmidt 
Redmond & Co 
Keyes, Haviland & 


Blodget & Co 


Hallowell & Henry 


H. 1. Nicholas & © 


Redmond & Co 


H. J. Nicholas & C« 


S. K. Phillips, Phila 


Keyes, Haviland & Co 


Blodget & Co 


Keyes, Haviland & Co 


Robinson & Co 
White, Weld & (% 
P. Lynch 


Ss. K. Phillips, Phila 
Keyes, Haviland & Co 


\. R. Clark & Co 


D. T. Moore & Co 


Keye Haviland & 


H. I. Nicholas & ¢ 


(offered 
By 
kF. J. Linsman & ¢ 


S. Goldschmidt 


I. S. Furke & C 


» Phelps & Neeser 


Phelps & Neeses 


KF. J. Lisman & © 


Islindget & ¢ 
H. I. Nichotus & ¢ 


Robinson & Ceo 
Blodget & Co 
Stix & Co., St. L. 
Robinson & Co 
Blodget & Co 
Robinson & Co 
Stix & Co St. L, 


Ss. Goldschmidt 


Redmond & ("s 


Ss. Goldschmidt 


INDUSTRIAL AND MISCELLANEOUS 


Keyes, Haviland & Co 


Hatlowell & Henry 


Hallowell & Hen 
Phelps & Neeser 


Phelps & Neeser 


H. lt. Nicholas & Co 


Spencer Trask & Co 
Hallowell & Henry 


Hallowell & Henry 
Keyes, Haviland & Co 


Hallowell & Henry 


Redmond & Co 


teImond & Co 
Keves, Haviland & Co 
Blodget & Co 
Hallowell & Henry 


Redmond & Cr 


Keyes, Haviland & Co 
Blodget & Co 


Robinson & Co 
White, Weld & Co 


1K, Keves, Haviland & Co 


D. T. Moore & Co 


Keyes, Haviland & Co 











Waters & Birdsall 


Investment 
Securities 


25 Broad St., New York 
Te lephone Broad—- 3618 





























0) Brond St, N. ¥. 


E 
PELEG HOWLAND, Presi 
E 


Other Loans & Investments bed 


Cupital and Undivis 








Notes 








RAILROADS 


4 Bull & PBldredge 


Mann, Bill & Co 


Ot, Viull & Eldredge 
14 Mann, Bill & Co 
oy Bull & Eldredge: 
1% Mann, Bill & Co 


a, 


S. Goldschmidt 





BOWRING & CO.- 


17 Battery Place, New York. 


Exporters—Importers. 


Factory Sales Agents. 
J. S. FARLEE & CO. 


Established 1882. 
66 Broadway, New York 
SPECIALISTS IN 


ACTIVE AND INACTIVE 


RAILROAD SECURITIES 


All Mexican 


Securities 
Ernest Smith 
Tel. Broad 2537 
BANKS AND TRUST COMPANIES 
IMPERIAL BANK OF CANADA. 


HEAD OFFI« TORONTO 








HAY Manag 
126 Branches throughout Canada 


Resources—October, 1918. 
ash and Balances due from 
other Banks $20,621 078. 2s 

Imperial Gov't and Dom. of ye 
Canada Securities 28,776,6 








Kank Premise Real Estat 
ether than Bank Premises wee 
and ether Assets 3,793, 283.4 


$108,291 310.14 


Liabilities—October, 1918. 
s in Circulation $12,324,201 in 
[hk posits 738,50 ).347.08 
Due to Other Banks 1, 700,956. 51 
idert Profit 15,4565, 3044 


$108 291 310.14 


t. Ss. Agents and Correspondents. 
York $ ft Manhattan Com 






New 
Buffalo, B 

Detroit. First i : , Nat Bunk 
Chicago, Fi k 
Philadelphia h § ational Bank 
San Francisco, Wells Fargo Nevada Nat 


Kank 


SCANDINAVIAN TRUST CO. 


NOVEMBER IST, 1918 
RESOURCES 


I an and investn its 24,58 
Bonds securities &« >, STO, R64.89 
Dur from banks s ) 
Cash 03 
Deposits with Federal R 

bunk ) 
(other resources s 

Total $34.43¢ 

LIABILITIES 
‘apital stock 31,000,000 

Surplus ami = oprofits 1,879,2 
Bills payable rcceptances 

mid) = rediscour 0 
Deposits 27 ’ 
Other limteilits s 

Tota $34.4 

IFFICERS 
4 \ stron i . 

ae Smyth \ I fier 
MF Bayar I iver 
Danforth ¢ Secretary 
= Ke As Secretar 
t we Y Secreta 











GREENE CANANEA 
New 


iz Broadway 


the par value 
on November 2 
shares of recor: 
3:00 oclock P 
1918 The div 
$100.00 shares 
is divided All 
converted their 
par value shou 
that they may 
promptly 

The transfer books will not b osed 

J. W ALLEN, Treasur 

Now Yor’, Ortoher 

THE NEW YORK AIR BKAKE COMPANY 
Sixty-fourth (Quarterly Dividend 
The Board of Directors has this day 











elared a dividend of FIVE DOLLA PEE 
SHARE for the juarter, payable 

ber 20th 1918, out of the- surplus 

nd of the r 1917 stockhold 
record at th f isines D 

2nd. 191% 

The transf ‘ t close 
Checks for ad i il t mai 
stockho'der t aclalr ses la f 

nished to the Transfer Off ce 
‘ 4. STARBUCK, Pres 
New York ember 20th 1918 


American Telephone & Telegraph Co. 


\ divitend of Two Dollars per shar will 
he paki on Wednesday, January 15, 1919 
stockholders of record at the close of bu 
ness on Friday, December 20, 1918 

G. D. MILNE, Treasurer 

















a ere 











\ 
1 
} 
i 











New York, Monday, November 25, 1918 = HE AN N ALIS nit sy 











Annalist 











—————— 





Open Market 


| 





PUBLIC UTILITIES ] 


— Bid for-— 


Am. T. & T. Sub. 
Feb. 1, 1919... 
Baton Rouge El. ts 
Central States Elec. 5s, 
Denver Tramway 4s, 
Dallas Elec. 6s, 1921 
East Tex. Elec. 7s, ‘1921 
Laclede Gas Ist 5s, 1919 
fioanoke Water Wks. is, ‘19 
Shawinigan W. & P. 6s, 1919 


Cos 6s 


1920 
1922 


1919 


INDUSTRIAL AND MISCELLANEOUS 


At 


99% 


WI, 


By 


Mann, Bill & Co 
Stone & Webster 
Blodget & Co. 


Stone & Webster 


s Stix & Co., Ot. hs. .<. 


Liggett & Drexel. 
Bull & Eldredge...... 


—Offered— 
At By 


100% Mann, Bill & Co 
97% Stone & Webster 
85 Blodget & Co: 
93 S. Goldschmidt. 
WS Stone & Webster. 
OS 

o Stix & Co., St. L 
97% Liggett & Drexel 
lus =Bull & Eldredge. 














Amer. Cotton Oil ds, Sept.,"19 98% Mann, Bill & Co. GNtQ Mann, Bill & Co. | 
Armour & Co. ts, 1919...... 101% 102 
Armour & Co. fs, 1920 11, 102 
Do 6s, 1921... Wit Bull & Eldredge. lu ! 
Do tis, 1922.. 101% 102 “ j 
Do fis, 1923 101%, 102% Bull & Eldredge. 
SS 0 102 Mann, Bill & Co. .. 102% Mann, Bill & Co. 
Amer. Tobacco 6s, 1919 1004 Keyes, Haviland & Co. 100% Keyes, Haviland & Co. 
Do 6s, 1920 10% 100% | 
Do 6s, 1921 101 wi | 
Do fs, 1922. 101% Mann, Bill &€ Co...... 101% Mann, Bill & Co | 
Do 6s, 1923..... 101% ns 
Beth. Steel 7s, 191% 10% Bull & Eldredge... 100% Bull & Eldredge. 
| ere 100% 
kk SS errr 97% 100L, ' 
Do 7. SD Gutta wadan: ise 100 14 
Re Th Ti sssc. 1001 LOU 
Cudahy 7s, 1923.... <a 1w%, Mann, Bill & (o..... W1% Mann, Bill & Co 
Zeneral Elec. ts, Dec., 1919. Mittoneh, Andes we atin ia rae ee i 
General Electric 6s, 1920.. v 1001, Keyes, Haviland & C: 
Gillette Safety Razor 6s, 
a ee Oe ee 100144 Keyes, Haviland & Co. 102 
Liggett & Myers 6s, 1921 98% Bull & Eldredge...... 9% Bull « Eldredge 
Peerless Truck & M. 6s, '25. 4% Mann, Bill & Co. 8544 Mann, bill & Co 
Phila. Electric 6s, Feb. 1920 — . gS, 
Procter & Gamble 7s,Mar.,’23 102% Westheimer & Co.,Cin. 108 Westheimer & Co..Cir 
West. E. & M. 6s, 1919... 99% Bull & Eldredge... 100%, Bull & Eldredge 
Win. Rep. Arms 7s, Mar.,."19 %9% 99% 
Stocks Stocks 
| 
BANKS 
—Bid tor— —Offerea—- 
At - By At By i 
NES bid dstsedewnwedws Nobl « Corwin..... “05 Noble & Corwin 
Am. Exchange Nat 0 230 ee | 
ee Se ae 180 
CO A ar roa C. Gilbert caeedée ae Set: 
Bank of New York....... {30 Noble & Corwin...... ag 3 : 
Butchers & Drvovers’...... a A er, 23 C. Gilbert. 
CD a duc enh edinwddes sesaues 390 * 410 = 
Chatham & Phenix......... i Nobl> & Corwin...... 242 Noble & Corwin. 
CENERE ..<..8 i+ 0000040454 - % Marn, B: & Co...... 402 CC. Gilbert 
Chelsea Exchange Nobl: & Corwin 125 Noble & Corwin. 
| eee 0 = 3C. Glbert. 
CO POCO RE er err ee a 2255 Noble & Corwin. 
See Oe TR dics dc. veccorcccs a GI, vvecssstias nae ee 
DD. eo daccaesdiescadon #8 Mann, Bill & Co...... 200 Mann. Bl & Co 
oe ere rer re ae SSE: Siew scscvons 167) -C. «~Gilbert. 
Corn Exchange .......ce0- - 29 Noble & Corwin..... 335° Mann. Bill & Co 
Commercial Exchange m cy SED S tsievadocds 410 C. Gilbert 
Commonwealth tH) ‘3 ‘ ; 
Continental 100 10). Gilbert | 
East River 20 25 } 
Steak Nationa’ 0 Mann, Bill & Co..... 1020 Mann, Bill & Co 
Greenwich 30 Noble & Corwin.. } 
I ninth ocsenesendes eee HU Mann, Bill & Co... . 
ED coc cnccanaiod . ee 243)0=— Noble & Corwin...... 245 (. Gilbert. 
Importers & Traders. . o10 ef a15 | 
DOME cc icediecvsanecaconni o.oo wif) Noble & Corwin 
Liberty National 2) Mann, Bill & Cu....... 415 Mann, Bill & Co. 
Manhattan .......scccses ccoe 1G ‘ 170) =«C. Gilbert | 
Mechanics & Metals See «6: GR 5 kta 315 ’ 
Metropolitan ‘ Marn. Bill & Co.. 175 
N. ¥. County National 130) Noble & Corwin 
N. Y. Produce Exchange 24K) Mann, Bil & Co. 
NE Ae eee 12 Noble & Corwin....... ~— ‘ie mekee } 
Public 21000", Gilbert. 20 «=<. Gilbert. | 
eee 10s . a sakes 
Union Exchange 1 220° C. Gilbert, 
{ 
TRUST COMPANIES | 
I a an a we eleaed chem 440 CC. Gilbert. 455 (|. Gilbert. 
brevoklyn ... a0 Noble & Corwin....... a1 : 
Central Union 410 Mann. Bill & Cv...... 41S Noble & Corwin. | 
ea 310 Hallowell & Henry.... 315 ‘ 
Equitable hate ceke arses coe cge Oe Mann, Bill & Co.. 268 | 
Farmers’ Loan & Trust 380 - 38S 
Franklin 220 =Noble & Corwin.... 235 | 
Pusltom ......ccees ci ieceasone 260 
Fidelity Bs DY By. ts Bot tea a 715 C. Gilbert. 
Guaranty) 378 Hallowell & Henry.... 35 = 
Hudson soecacioe pec. Se : 143 
lawyers Title Ins. & Trust. 93 Noble & Corwin....... 9s Noble & Corwin. 
TAmcoln ........ccceccccscece 10) ’ 110 “ 
Manufacturers 160 be 
Metropolitan ...... wee OO TO Oi isess sas 383 ssncdsca 
Mew Wel. ..<s-46 1 Noble & Corwin....... . setae 
N. Y. Life Ins. Tr. eT Tee ae ae ero” S500. Gilbert 
Title Guarantee & Trust Co. 260 Noble & Corwin....... 305 Mann, Bill & Co. 
U. S. Mortgage & Trust Co. 405 => 415 * 
United States eee |. RE kibnsdiceec 910 ©. Gilbert. 


PU BLIC U riLI TIES 


Adirondack Elec. Power. 
BOO BES occ ces cccescnesesces 
Am. Gas & El. ($50)........ 
Tig ph. .ccccerses Siena ° 
Ar. Light & Trac. che uaaiee 
Bem OE, ode sccecte - 
Am. Power & Lig ht. bedraeinle 
De Ft. .<-. LiGeeeeesnevbsoe 
@ 


MEQ w 6 a 


H. F. McConrell & Cc 


MacQuoid & Coady... 
H. F: McConrell & Cx 


103. 1H. F. McConnell & Co 
63 MacQuoid & 
7 2 ¥. 


Coady. 
McConnell & Co. 


MacQuoid & Coady.° | 
C9 wie 
106 
45 ” 
240 22 


j Chicago Ry. 


PUBLIC 


Am. Water Works & Elec.. 


Do ist pf. 7 p. c. cum... 


Do 6 p. c. participating pf 
Baton Rouge El. pf......... 
Carolina Power & Light..... 

Do pf $6500.04, 4.6.0.0008 6% 
Cent. Miss. Valley ‘EL ae 
Cobetede POW? ..écscciscce 

PES nccigietarnd cabs oe 


Columbus Electric pf... 
Cincinnati Gas . 
Cincinnati St. Ry...... 
Colymbus Elec. pf.......... 
Commonwealth P., R. & L.. 

Do pf 


Conn. Power pf. ain eee 

Cumberland Co. Pr. & Lt.pf 
Eastern Texas Electric...... 
a ree 


Electric Bond & Share pt 


Mi Paso Hiectric........0, 
Empire Dist. Elec. pf...... e 
Federal Light & Traction 
SS he eo take a aacneaen 
Galveston-Houston Electric... 
SS eee ° . 
Gas & Electric Securities. 
BE ccc tathnidaie. bineneke 
Middle West Utilities pf.. 
Monongahela Valley Trac 
Mississippi River Power 
2 ere 

Nat. Light, H. & P 

NN SA rs ore aca noes i 
Northern Ontario Lt. & Pr. 
BUR Mie ki kad cascaseediusoes 
Northern Ohio " Electric. 
Re er ° 
Northern States Power 

> ae ee 

Nor. Texas Electric. eee 
ee cares 
Pacific Gas & Electric pewees 
Be MS ib on adadestabaesactions 
Pacific Power & Lt. pf 
Public Service Investment pf 
Puget Sound T., L. & P. 
MOMS. “ecic,t/oiee weeac 
Republic Ry. & Light. 

Do pf eeereseseeecoce 
South Cal. Edison.......... 
Meera rrr Cree ore ee 
Standard Gas é& Electric 
BO Ee 6 oksin cans cae ceede 
Tampa Electric ......... 
Tenn. Ry., Light & power. 
Se rrr rr or ecee 
Tri-City Ry. & Lt. pf. 
United Rys. (St. Louis) 

Do pf eT Pee e err ery 
United Light & Rys... 

OE Leer stare ore 


Wash.-Idaho W., L. & P. vf. 

Washington pala Power 

Western Power ete 
i Perr e 


UTILITIES—C onti tinwed 


bid for 

At b 
oy i> 

Go H. } 

14 Domir 
70 Stone & 
30 MacQuoi 
™m H. }t Met 
20 H. } 

93 

73 Stone &: 
Tis We 

+" 

re St 

2 Viet 

v1 H 

7 Sto 

+4 . 3 

mi s T 

ow M 

73 Stone & 
70 H. F. Me 
9 MacQ 
40 

24 S e & 
63 
20 Hi. } 

gO 

6 H 
13 Stone & 
38 

5 Hal 

20 

11 H. F. M 
moO 

1x 

Hoa) 

tes 

si Ml 

oo Stor x 
70 

sy Ml QQ 
“4 

RD Wt 

4 = 

2 

4.) 

Is M ) 
aN H 

7 

us St 

34 H. t 

18 

be MacQ 
2% Steint 
12 : 

0 face 

74 

Liggett 

14 H 

tr MacQ 


& Dominick. 


‘onnell & Co 
W & Webster. 
i & Coady 
McConnell & Co 
Vebster. 


nell & CoH 


Webster 


& Co.,Cin, 


Webster 


& Coady. 

ebster 
Webster. 

& Coady, 


Webster 


nnell & Co 


x Vlad 


Vebster. 


McConnell & Co. 
ckmore & Co. 
Webster. 


& Henry. 
I McConnell & Ca 
& Coady. 
& Webster. 
id & Coady. 
Veld & Co 


& Webster. 


id & Coady. 
McConnell & Co. 


Webster. 
Connell & Co. 
& Coady. 


g & Co., St L. 
id & Coady, 
ggett & Drexel. 


Weld & Co. 
McConnell & Co, 


INDUSTRIAL AND MISCELLANEOUS 


Aetna Explosives pf 
American Book. 
American Chicle 
er 
Amer. Cyanamid 
Amer. Fork & Hoe 
Amer. Homing pf 
Amer. Brass ‘ 
American Machine & 
American Piano 
American Mfg 
American Tobacco 
Amer. Stores 

Do pf ee 
Amer Rolling Mill. 
Amer. Surety. 
American Stove 

Amer. Thread pf 

Atlas Portland Cement 
Atlas Powder 

Do pf 
Atlantic 
Attantic 
Avery Co... 
Do pf 
Beatrice 
Babcock & Wilcox 
Bliss (E. W.) Co 
Borden's Condensed 
Pt Dc esceacvccssses rere 
Buff. & Bwusd......-cccccesee 


scrip. 


Fruit. 
Steel 


Creamery 


Milk 


Burroughs Adding Machine. 

By-Products Coke 

Carbon Steel 
Do ist pf. 


Cardenas Amer. Sager 

Do pf. 4 
Casein of America 
Carib Syndicate 
Central Coal & Coke..... 
Celluloid 
Central Aguirre Sugar..... ‘ 
Certainteed Products 


Chicago Ts-mber & Coal..... 


Chicago Mill & Lumber pf.. 
Equipment... 


+s 
112 
+4 
au 
2) 
11cm 
76 
205 
80 


12 


1m 
1) 
YS 


178 


109% 


290 
4 


on 


62 


54 
245 
bea) 
100 
93 
67 
1S 


60 
x 

120 

162 
41% 


79% 


192 
ivi 


Hallow 


W 
Hall 


M. La 


Hallow 


Steinberg 


Babcoch 


Steinberg & 


vell & Henry. 
on & Squiré¢, 


Smith 
k, R. & Co.,Chi, 


well & Henry, 
henbruch & Co. 

well & Henry. 

nick & Dominick. 
henbruch & Co. 


Pinckney. 
nberg & Co., 


St. L 


Smith 
son & Squire. 
well & Henry. 
H. Pinckney. 
chenbruch & Co. 
ck, Rus.&Co.,Chi. 


ywwell & Henry. 


amson & Squire. 


Farlee & Co. 


“— ; i. Lachenbruch & (Co. 


; Hallowell & Henry. 


bb & Co. 
Ww. C. Orton. 
Hallowell & Henry. 
inberg & Co., St. Lz 
Willipemson & Squira 
Webb & Co. 
& Ca Steinberg & Co., St. L. 


Rush. & Co. 


Babcock, 


‘ ; Steinberg & Co., St. L. 
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Bid for 
At By 
CES Gin 6c sc teccccccccoseses 41 Hallowell & Henry 
Do pf oT . . 
City of New York Gas ton Webb & te. 
Clinchfield Coal ”) A. R. Clark &@& to 
Commercial Acid Wh) Steinberg & to. St. b. 
Consolidated Coal 76 
Consumers Co ~» Babcock, KH. & Co .Chi 
Deo pf Hy 
Columbia Graphophone....... ® Hallowell & Henry 
Do pf bot) 
Continental Insurance 4 Webb & to 
Creamery Package 7 Babcock, R. & Co. Chi 
Crocker-Wheeler ; ‘ 4 Chisholm & Chapman 
Do pf.. 7 
Curtiss Aeroplane oe 52 M. Lachenbruch & Co 
Davis Coal & Coke 52 W. C. Orton.. 
Del., Lack. & Western Coal. !70 Willlamson & Squire 
Du Pont Powder 6% rf . S8&% Dominick & Dominick 


Do common 262 Williamson & Squire 


Eastman Kodak “no 6K. 6F. Hutton & Co 
Eastern Steel ; 7§ Glidden, Davidge & Co 
Do Ist pf taal 5 
Emerson Brantingham uf. 23 M. Lachenbruch & Co. 
Do common... ‘ 1” Keyes, Haviland & Co 
Empire Steel & Bren )» =©6 lidden, Davidge & Co 
Do pf... “T 
Fajardo Sugar “ Ernest Smith 
Federal Sugar : . 2 Webb & Co 
Do pf : 91 
Fulton Iron Works , 3s Steinberg & Co., St. Le 
Do pf... ee 
Fidelity @ Phenix fuse Be Webb & to 
Fleischmann pf lity Westheimer & Co.,Cin- 
Ford Motor ........ esecece Sam M. Lachenbruch & Co 
Fisk Rubber .. tw 
Freeport Texas - 
Gamewell Fire Alarm Tele... & Hallowell & Henry 
tien. Amer. Tank Car pf “4 Keves,Haviland & Co 
Gillette Safety Razor lw =69P), Ly neh 
Great American Ins - 2% Webb & o.. 
Ureat Lakes Dredge & Dock. tig Pabeock, Kush. & Co 
Guantanamo Sugar .. --. *@ Webb € to. 
Great Western Sugar 7 
Do pf. a - +. WI 
Hawalian Sugar.... ‘ > )6CE. F. Hutton & Co 
Hercules Powder............ 210 Williamson & Squire 
a , -.+. 1004 Hallowell & Henry... 
Home Ins 40 «Salisbury & Co.. 
Hocking Valley Products. 74 Hallowell & Henry 
Indian Refining cecececees IO) Holt & Woodward. 
Bagereeli-Maae ......cccccces 175 I> T. Moore & Co. 
Do pf... eves eaenaenude nT 
Inter. Shoe .. Steinberg & Co., St. L 
Do pf 10544 “ 
Be GI cv ccscccccccececece 3%» =©6Hallowell & Henry 
De pf 7a 
Jones Bros. Tea... cence Deke M. Lachenbruch & Co 
Kirby Lumber pf eeu 15% Keyes, Haviland & Co 
De com ° escccocecso @& 
Lem Valley « S ; “ Glidden, Davidge & Co 
Lone Star (ios . 2 Ernest Smith 
Manati Suxcar ~ =6Webb & Co 
Do pf ~ . 
Magnolia Petroleum . 2 =6—Ernest Smith. 
McAndrew & Forbes CD PR. Rc cc cstcvce. ‘ 
Metal & Thermet . mn . & Chek & Ce... 
Mich. L. & C. com Ww M. Lachenbruch & Co. 
Mich. L. & Chem. pf 17% ” 
Michigan Sugar 7% Ernest Smith..... 
Moline Plow 2d pf 7” Babcock, Rush. clin Co. 





imperfectly recorded precedents which make prac- 
tice if they do not make law. 

Such a case as the Harvester Trust suggests 
that the right of the public to have itself served 
by corporations which are large because they are 
efficient, and efficient because they are large, like 
the Shoe Trust, is in danger of being lost by lack 
of defense. This is not the year, and this is not 
the country in which Government should assist 
business by limiting its growth for no other reason 
than its size. The world’s business is not being 
done by small and smaller units. The vigor which 
alone will secure for the country its fit share of 
foreign trade will not be encouraged by attacks 
on business rather than by assistance of it when 
deserved. 

There are particular reasons why it is timely 
to make these suggestions. The first decisions 
under the latest anti-trust legislation are yet to 
come, and here is danger lest business should be 
hampered by them as it was by the earlier de- 
cisions under the Sherman law. The construction 
of all these statutes turns upon a similar point. 
Do they put into statutes previously unwritten 
common faw, or do they declare new law? In the 
words of Justice Peckham, in 1897, “The pro- 
hibitory provisions of the said act of July 2, 1890, 
apply to all contracts in restraint of interstate or 
foreign trade or commerce withoutn exception or 
limitation and are not confined to those in which 
the restraint is vnreaconab'e.” Fourteen years 


later the Justice who dissented from that opinion 
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——Offered— 


At By 


43 Hallowell & Henry 


Mulferd «H. K.) 
National Grocer 


at 
National Sugar.......... 
a8 \ KR. Clark & Co. National Candy 
120) Steinbers & Co., St. L the tet pl .........- 
son le Tee Oe discs cccccccccsce 


7s Babcock, R. & Co.,Chi. 
9 Chisholm & Chapman. 


rs) M. Lachenbruch @ Co. 


#)=— Glidden, Davidge & Co 


32) Babcock, Ro & CotCht Nat 


Motor & Vehicle. . 
IS Fea onic acsccsace 
National Liberty Ins.... 
National Surety F 
liles-Bement-Pond ....... 
New Jersey Zinc.. 


act Hallowell & Henry 


Otis Elevator 


Republic Motor Truck... 
Reynolds (R. J.) A.......- 


73  - Serer 
c 
% Ernest Smith 2 ee - 
> 
v6 Webb he agg 
_— Rice-Stix Dry Goods 
: DML ccnacostahenemuas 
4200 Stelnbe i Se. J. 
| a a al REM Rea 
Royal Baking Powder 
De pf. . ocee 
' - . 2 *, 
bas (1) M. Lachenbruch & Co. Santa Cecilia Sugar 
De pf 


t 


os Hallowell & Henrys 
2 Keyes,Haviland & Co st. l 


es 1) Webb « t's 


LS LCabeork, 


1s 


Savannah Sugar ccna aaa 
Savannah River Lumber pf 
Safety Car Heating*& Ltg. 
” Rocky Mt. & Pac 

Do pf aM eas 
Scripps Booth 


Kush. & ov. Seabourd Steel & Mang 


. 265 Williamson & Squire. 270 


INDUSTRIAL, _MISCELLANEOUS—Continued 


——Bid for ——Offered— 
At By At By 
»™ -F. H. Pinckney...... 62 ¥F. H. Pinckney. 
9% #Bab., Kush. & Co..Chi. 91% Bab., Rush. & Co.,Chi. 
7 A Rs ib eas aors on “Webb & Co. 
32% Steinberg & Co., St. L. B® Steinberg & Co., St. LL. 
102 . 105 7 
93 se % 
ean . & P. Lynch. 
® F. H. Pine kney. ‘ 1). «=F. H. Pinckney. 
oo 396 J ee eee 6e Pe ee 
.21@ F. H. Pinckney....... 220 F. H. Pinckney 
117 Hallowell & Henry.... 119 Hallowell & Henry 


Williamson & Squire. 


| Hallowell & Henry.... ... 
7# = RB 


102 DE widhiinbhbeatwnenan an Hallowell & Henry. 
MM. Lachenbruch & Co. Penn. Coal & Coke....... 26 M. Lachenbruch & Co. 28 M. Lachenbruch & Co. 
WW. &. Orton Penn. Seaboard Steel........ 38 = 42 “ 
172 Phelps-Dodge ........ eecees. 200 Hoit & Woodward.... 300 Hoit & Wocdward 
44 Dominick & Dominick. Dee Gi. © BERG ccccccce coe 8 8 ceveccse 8 «—«-—s._ sa seese S39 Keyes, Haviland & Co. 
2% «=609Williamson & Squire. Procter & Gamble........ - 70 §=Westheimer & Co., Cin. .. 7. ated 

Pyrene 10% F. H. Pinckney..... as SF. SS Pinckney. 
> Glidden. Davidge & Co. Remington Peniiaiiens 31 Hallowell & Henry.. 33 Hallowell & Henry. 
90 SE eae . 1056 - 112 ° 

BD TD Bes ocddiccnccccccces 10) “ 104 


30) 6M. Lachenbruch & Co. 35 M. Lachenbruch « Co. 


32 Dominick & Dominick. 390 Dominick & Dominick 


107 mt 108 
27 . 425 

96 . os 

215 Steinberg & Co., St. L. 225 Steinberg & Cvo., St. L 
1s “ 112 “ 

97% we 97% 

122) «OA. OR. Clark & Co.. 12> Williamson & Squire. 
S7™, oe ° 

Se (TE @ Cite ce sccess i” )=60—Ernest Smith 

pt) = ee Webb & Cou 


2 M. Lachenbruch &€ Co. 15 M. Lachenbruch & Co 


2 Bab., Rush & o., Chi. 27 Bab... Rush & o., Chi. 
55 4 ©Hallowell & Henry.. a7 Hallowell & Henry. 
30 ©=6Steinberg & Co., St. L.- 41 Steinberg & Co, St. lh 
6» =©Robinson & Co........ TO Robinson & Co. 


20 M. Lachenbruch & Co. 2 M. Lachenbruch & Co 
4 Keyes, Haviland & Co 6 Keyes, rtaviland & Co. 


< Welt 6 tv Singer Manufecturing ....... 19% Hallowell & Henry... 90% Hallowell & Henry. 
7 ©& FP. Rute & Semet Solvay .......... _.. 182 Bab., Rush & Co., Chi. 185 M. Lashenbuch & Co. 
> Welt & Ce Standard Paint # Ernest Smith ........ vs Ernest Smith 

3606. 6F. Hutton & Co. Stern Bros. pf. 42 te 4s - 
= ae & en. Telautograph .............-. 4 Hallowell & Henry.... 7 Hallowell & Henry. 
1) Salisbury & Co Tm Of... 20.22.7600. ---- 30 2 & Hi 

% Hallowe & tenr Texas & Pacific Coal. . 905 6 920 

site y Tobacco Products serip. . 4 ge i. ae 9% Miller & Co 

it Holt & Woodward Thomas tron , 24 M. Lachenbruch & Co. 28 = M. Lachenbruch & Co. 
—_— 2 Y. Ree & oe Union Carbide Carbon ..... 67% F. H. Pinckney.... 68% F. ss. Pinckney 
at : - ' | LE eee ae 33 Williamson & Squire. 370 «=Williamson & Squire 
pe ¢ Meinberg & Co. St. ty sprint. & Lith. Ist pf.. 60 Westheimer & Co.,Cin. ... pal: 

- Union Of (Cad). 14 ~«2E. F. Hutton & Co... 116 E. F. Hutton & Cu 


pn aacerreatien & Henry. Wtah-ldahe Sugar . Sly = 9 
t. Ss. Gypsum ee ee 42 Bab., Rush & Co., Chi. 4 #£4Bab., Rush & Co., Chi. 
2 M. Lachenbruch & (Co. Se See 80% ee 9 ‘a 
16% Keyes, Haviland & Co. United Dyewood pf.. a eo ee 9S A. R. Clark & Co 
« itl PIE oi onic «ct oc aves 30 «=D. T. Moore & Co.... 33 D. T. Moore & Co 
92 CGlikien, Duvidge & Co. aaa ca eakerd ban nel encon m1 zs % * 
16s Ernest Smith Warner Sugar ..... coccccce 1D Webb & Ce... .cccccce 110) Webb & Ch 
v7 Wenb &€ Co | Watson, (H. F.)...... . 123 Hallowell & Henry.... 145 Hallowell & Henry 
~ “ , Western Cartridge..........- 2 = Steinberg & Co., St. L. 300) Steinberg & ("n., St. L. 
27>0—COErnest Smith | Wagmer Elec...............0- 120 - 13 - 
{| Western Maryland Ist pf.... 47 W. ©. Orton .......-. 3B) UW. Of. Orton 
os bacaeate Wheeling & Lake Erie pf... ™ = 70 
> M. Lachenbruch & Co. Westchester Fire Ins....... . 32% Webb & Co........... 34) Webb & Co. 
1p, a Westinghouse.Church & Kerr 58 M. Lachenbruch & Co. #) M. Lachenbruch & Co. 
slg Ernest Smith. BR. naccscseccsciccocoses rr) = s) a 
7 Babcock, Rush. & Co. | Yale & Towne...........--- 200 Salisbury & snakes 210 Salisbury | & Co 





Is the War Against America’ 8 , Big Business Over 


Continued from Page 508 
ee 


declared the opinion which reversed it. Justice 
White had then become Chief Justice and he de- 
clared that the Sherman law, like the common law, 
forbade only such restraints of trade as were un- 
reasonable or undue. That was the affirmation of 
the famous “ rule of reason.” 
ATTORNEY GENERAL’S POWERS 

Nothing could be plainer, and hardly any statute 
could be shorter, than the Sherman act, which is 
not understood after a generation of interpretation. 
Upon the Sherman act is now loaded the Clayton 
act, the Federal Trade Commission act, and an 
amendment to a tariff act covering similar topics 
in foreign trade. The simplicity and brevity of the 
Sherman act are replaced in the three later acts 
by complexity and verbosity. So far as they cover 
the same points, one or the other is unnecessary. 
How far they contradict each other no one knows. 
And before any court has interpreted them there 
are wide differences of opinion about their mean- 
ing. For example, the unionists claim that the 
C'ayton law permits whatever unions do. The 
words of the statute are that “nothing contained 
in the anti-trust Jaws shall be construed to forbid 
the existence ” of unions, or to “ restrain individual 
members of such organizations from lawfully car- 
rying out the legitimate objects thereof.” The 
unions regard that as repealing the Sherman law 
regarding unions as conspiracies. 

The reports of the bill by committees of both 
houses declared that the Clayton bill left the Sher- 
man bill unaltered in all respects. Does the Clay- 











ton law give a license to all unions, as the Supreme 
Court at first said the Sherman law forbade all 
trusts? Or does the later interpretation of the 
Sherman law apply to the Clayton law and license 
only lawful unions, that is, unions which restrain 
trade only reasonably? The Department of Justice 
is given duties under the new statutes as under the 
Sherman law. Will the department fulfill them 
in the same manner? If so, how will counsel ad- 
vise men of business who ask how they shall obey 
the law? The interpretations of statutes are found 
in the decisions of the courts, and counsel familiar 
with them can give advice with certainty. But 
when consulted upon the four anti-trust laws 
counsel must know the minds of the Attorneys 
General before they can know how the law will 
concern their clients. 


Attorneys General differ in their opinions, and 
nobody can guarantee the action of the Department 
of Justice. One Attorney General may prosecute 
what another allows, and another may allow what 
his suecessor may prosecute. Through such clouds 
the well-informed optimism of Judge Gary bursts 
like a ray of sunshine. Only the boldest of lawyers 
will presume to say without reserve what these 
four anti-trust laws mean when taken together, 
and their amendment or re beyond hope. 
Neither can Attorneys General be instructed in 
their duties any more than Judges. But they can 
be changed, and they can be given hints in what 
direction the wind blows when “ those in authority 
assist rather than attack business effort.” 
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Development of Export Associations in Foreign Trade 


that they should include ‘ solely trade or commerce 
in goods, wares, or merchandise exported, or in the 
course of being exported from the United States o1 
any Territory thereof to any foreign nation,’ and 
not include ‘ the production, manufacture, or selling 
for consumption or for resa'e, within the United 
States, or any Territory thereof of such goods, 
wares, or merchandise, or any act in the course of 
such production, manufacture, or selling for con- 
sumption, or for resale.’ 

“For the branch house and any competing con- 
‘cern that are not incorporated, but are simply ex- 
port branches or export departments of parent or- 
ganizations, this requires, as a matter of practi- 
ec2l convenience, that these respective export 
branches, or export departments, be separately in- 
corporated with the limitations above described.” 


War’s Thrift Lesson 


Continued from Page 51 


bonds under the influence of glittering promises 
of unscrupulous promotors. Already the Govern- 
ment is posting notices in plants warning em- 
ployes against this very thing, but unfortunately 
the working people do not react rapidly to printed 
argument or instruction. They are accustomed to 
verbal solicitation, verbal orders. 

The value to the nation of such an organization 
of salesmen as has been suggested, busy day in 
and day out, year in and year out, in the propaga- 
tion of Thrift, would lie largely in its educational 
as well as in its sales effect. lf an organization 
is to be formed to carry on this work, it should be 
a commercial organization, not a charitable one. I 
fail to see why there should be any objection to 
the operation of a sound, efficient savings enter- 
prise on a profit-paying basis, always, of course, 
with the proviso that the utmost safety for the 
savings of the poor should first be assured. Any 
financial plan that is to be of reai benefit should 
be sound enough to pay its own Way, and the 
sooner we arrive at a realization of the strictly 
commercial nature of a savings institution the 
sooner the wage earner will get the kind of service 
that accompanies the commercial motive, and he 
will pay no more for it than he is paying to the 
mutual savings banks today. 

The institution I have suggested should not and 
would not compete with dr injure the great savings 
banks, but should supplement their work and that 





























Continued from Page 511 


It is pointed out that this may require the dis- 
continuing, or turning back to the parent concern, 
or putting through a separate organization, all pro- 
duction and manufacturing within the United 
States, and all sales within the United States for 
domestic consumption, or domestic resale, and all 
sales to Porto Rico and the Phi'ippines. It will still 
permit, however, sales within the United States of 
goods in the course of export, and sales within 
the United States to concerns which in turn will 
export, and sales to anyone in any foreign country. 

The field of operation of the export house may 
be greatly expanded. by the application of the 
Webb-Pomerene law, for, says Mr. Montague: 

“Solicitation of noncompeting accounts has 
hitherto been the custom of the export house. 
With the passage of the Webb-Pomerene law, how- 
ever, the combination of competing concerns, and 
the organization of entire industries, igto big, 
single, export accounts has become a very attractive 
possibility. To groups of competing concerns, com- 
bined into export associations of one type or an- 
other, the export house can offer selling, financing, 
and shipping facilities in many foreign markets, 
which such groups might otherwise never attain.” 

The local dealer and the traveling agent, it is 
noted, are types of selling organizations that stand 
less than any other in need of agreements between 
competing concerns, but instances are not lacking 
where conditions in particular markets abroad, or 
in particular industries at home, call for agree- 
ments of the character described. 

“In such event,” says Mr. Montague, “the con 
cerns employing these types of selling organiza- 
tions may obtain the legal power to make such 
agreements with competing concerns without loss 
of individuality or independence which a single 
joint-selling organization might involve, if they 
and the competing concern with which they desire 
to enter into such agreements, each qualify them 
selves, either as an export association, or as sep 
arate export associations.” 

After an exhaustive survey of the many ways 
by which the branch house, the export house, the 
houses selling through local dealers and traveling 
agents, as well as the joint-selling organization, 
may obtain the benefits of the Webb-Pomerene law 
Mr. Montague says: 

“Nor, finally, should it be forgotten that the 
humblest American exporter, whether he sells 
through an export house, or loca] dealers, or a 
traveler, or only by mail order, may nevertheless 



































-the case 


with it, if the 
terms aré atl arties, upon any 
described, or, if 


organization 


agreement 


e prefer, n ‘ n export trade, 
I } 

with absol ! he Federal Trade 
Commissior I igainst any act of 
his big co et tutes unfair com- 
petition o1 tr rt trade.” 


High Cost of Living 


are now fluct é and may meet 
a like fate the per capita 
circulation of the as $5 in the year 
1800, and to at great statistician, 
Michael G. M Spallart, Saur- 
beck, an authorities, that 
nineteenth cent- 





commodit 





ury, while l culation increased 
some seve! iys, during the 
last centu ces declined, while 
money inc 

We cor crease or decrease 
in a sour nfluence on com- 


modity pt great underly- 


ing cause o y g is the high cost 
of labor 1utable law of sup- 
: ‘ 
pty and emi 
As nature gifts to man, it 
would seen hed products is 
caused larg of labor. coupled 


with supp nmodities. There- 


fore, an onderful progress 
in comfort r of luxuries, even 
for the n e classes; amid the 
constan horter hours of 
labor, th n pply of commoditie 
and of late e war, with probably 
forty to fif n in destructive i 
stead of ‘ ents, Is it any wonde: 
that the I t and the demand so 
great that r f commodities is 
totaily ina needs ? Clearly, 
demands } iction, with result- 
ing high pr 

The “ quantit ney ”—especially as 
to sound the light of history 
seems to be sé erstood as to its ef- 
fects upon m With this brief of 


public to draw its 


own conclusior -EW JAY FRAME. 








of the investment banker. deal at arm’s length with the !argest joint-selling Waukest M 1918 
Di id d D l d Pe- Fas Books Pe- Pay I e- Pay Books 
LUI en s ee. are . Company. Rate. riod. able Close | Company Rate. riod. abl i. able Clos 
ege Lig. & M. Tob..3 Q Dec. 2 *Nov.15 | Ogilvie F.M. pf.1%% Q Dee 2 N Stk Jan. 15 Jan. 2 
Awaiting Payment | ten.co& N22 Q Nov.30 Oct. 31 | Ok. P. & Ref.12%4¢ Q Jan. 3D » Jan. 2 Dee. 21 
Lindsay Light..c.0e Q Nov.30 Nov. 1 Pacific Mail... .50¢ Dec. 16 *De Q Dec. 20 Dec. 6 
oat Do pf. .......174%¢c Q Nov. 30 Nov. 1 Pacific Mail....$1 Ex. Dec. 16 *D ) Dec. 16 Dec. 6 
Continued from Page 524 Ludlow Mfg..$1.50 Q Dec. 2 Nov. 1 Penn Lighting..1% Nov. 30. N ) Jan. 1 Dee. 14 
Ludlow Mfg....$1 Ex. Dec. 2 Nov. 1 Phil. Electric.43%c Q Dec. 14 N Jan. 1 Dee. 14 
Pe- Pay Books Mahoning Inv..3 Q Dec. 2 Nev. 21 Pabst Brew. pf.1% Q Dec. 14 Dec. ¢ jan. 1 Dee. 14 
Company. Rate. riod. able Close Manati Sugar 2% Q Dec 2 Nov. 15 Pierce-Ar. pf...1% Q Nov. 30 *N ( Dec. 146 *Nov. 29 
Gillette S. R...2 Q Nov. 30 Nov. 1 Man. Shirt. 1 Q Dee. 2 Nov. 20 Pitts. Brewing...c Q Dec. 14 Jd 2 Bec. 2 Nov. 15 
Gillette S. R....1 Ex. Nov. 30 Nov. 1 Man. Shirt.. t2? Ex. Dec. 2 Nov. 20 Do pf. .........14% Q Dec. 14 Nov ; lex 2 *Nov. 11 
Gillette S. R...$2 Q Nov.30 Nov. 1 Maple L. M.....10 Sp. Dec. 10 Nov. 25 Pitts. Rolls..... 1 Q Jan. 1. Dec. & ¢ Ex. Dec. 2 *Nov. 11 
Gillette S. K...$1 Ex. Nov. 30 Nov. 1 Md. Coal, W.Va. 10« Dec. 2 Nov. 20 Pitts. Steel pf...14 Q Dex 1 Nov Q Jan. 2 *Dec. 14 
Globe Oil.......14ec M D WwW Nov.25 | Md. Coal,W.Va.l0ce Ex. Dec. 2 Nov. 20 P.R. Am. Tob. Q Dec. 5 Nov. 1 Q Jan. 2 *Dec. 14 
Goodrich (B. F) May Dep. St.. Q Nov. 30 Nov.20 ! Pratt & W. pf..1 Q Nov. 20 *No - Dec. 16 Dec. 2 
"Ry a Q Feb. 15 Feb. 5 | M. Plow Ist pf. Q Dec. 1 Nov. 16 Pr. Steel Car...$2 Q Dec 4 No » Jan. 1d jinn. 1 
Do pf. ........1% Q Jan. 2 Dec. 20 Do 2d pf.... Q Dec. 1 Nov. 16 Do pf ...-.$1.05 Q Nov. 26 Nov 1 $” Q Dec. 16 De 5 
Goodyear T. & Merg. Lino......24% Q Dec. 31 *Dec. 4 «| Rep. Iron & S...1% Q Feb. 1 *Jan. 1 1 Q Dee. 3 Dec. 13 
Rubber stake QQ Dec 1 *Nov. 20 |} Mich. D. Forge.lsc M Dec. 1 Nov. 15 Do pf. ........1% Q Jan. 2 *Dex } 1% Dec. 30 Nov. 29 
Greene-Cananea.$2 Q Nov. 25 Nov. ?¢ Mich. Sugar.....20c Q Dec. 1 Nov. 16 So. P. R. Sug...75 Q Dec. 31 Dec. 14 Ex. Dec. 30 Nov. 29 
Gulf St. Steel Mid. States Oil.1 M Dec 1 Nov. 24 So. P. R: Sug.. .2 Q Dee. 31 Dec. 14 Q Nov.29 Nav 4 
DM BE. ocace cs 1% Q Jan 2 Dec. LE Mont. Cottons..1 Dec. 15 *Nov. 30 S.W. P. & L.pf.1% Q Dec 2 *Nov. 22 | i ~ Dec. 6 Nov. 15 
Jan. 2 Dec. IF Do pf. ........1% Q Dec. 15 *Nov. 30 St. Jos. Lead. .50¢ Q Dec. 20 De ) ; Q Jan. 2 Dec. 13 
a Dec. 17 *Nov. 30 Nat. Cloak & Savage Arms...14% Q Dec. 15 Nov Dex 2 *Nov. 20 
a Dex 2 *Nov. 25 Suit pf. ......1% Q Dec 2 *Nov. 22 Do Ist pf......1% Q Dec. I No ‘ 4 Dec. 31 Nov. 30 
1 Jan. 2 ondeee Nat. Glue com. Do 2d pf......1% Q Dee. 15 Nov ‘ Q Dec. 31 *Dec. 14 
ee Jan 2 *Dec. 16 ee . Q Jan 1 *Dec. 16 Solar Refining..5 Dec. 20 No ( \ r 
me Jar 2 *Dec. 16 Nat. Acme. Q Nov. 3@ Nov. 15 Solar Refining..» Ex. Dec. 20) N Q Der 2 Nov. 15 
Do 2d pf.......144 Q Jan. 2 *Dec. 16 Nat. Biscuit Q Jan. 15 Dec. 30 So. Pipe Line...5 Q Dec 2 Nov Q Dec % Nov. 5 
Harb.-W. Refr..1144 Q De« 2 Nov. 21 ED Q Nov. 30 Nov. 16 So. Pipe Line. .$50 Dec 2 Nov. 1 Q Der 2 Nov. ! 
Hart, S. & M..1 Q Nov. 30 *Noy. 20 Nat. & Stand. Milling. .2 Q Nov. 30 Nov Q Dec 2 Nov. 2¢ 
Hartman Corp.14 Q Dec. 2 Nov. 20 St. @ Dec. 31 *Dec, 11 Do pf. ........ 1% Q Nov. 30 N Ex. Dec. 2 Nov. 20 
Harb.-W. R. pf.1%4 Q Jan. ® *Jan. Nat Q Dec. 31 Dec. 13 | Stand. Motor ©.$2 Dec 2 Oct Q De 1 *Nov. 11 
Hask. & Bark..$1 Q Jan. 2 Dec. 16 Nat. ; Q Dec. 14 Oct. 22 | St. Off of Ind...3 Q Nov.30 N 
Hey. B. & W...4 Dec. 2 Nov. 22 Nat. & | St. Oil of Ind...3 Ex. Nov. 30 No @ Jan. 2 Dee. 10 
Homestake M..50¢ M Noy. 25 *Nov. 20 St: Q Dec. 31 Dec. 16 | St. Oil, Kangas.3 Q Dec. 14 Nov Dec. 31. Dec. 20 
tmperial Oil... .33 Nov. 30 Nov. 28 Q a — 9 | St. _ Kansas.3 Ex. Dec. 14 Nov Dec. 31. Dec. 
and Stecl....2 ( Dex 2 Nov. 11 Q wer. 3 ec. 20 St. Oil. Neb.. 0 Dec. 20 No ‘i 
— or. 1% o an. 2: Mae. oe Dec. 31. Dec. 20 | St. Oil of N.J..5 Q Dec. 16 N 1, books do not clos 
Int. Cot. Mills..41 Q Nov. 30 Nov. #6 ; f Q Jan. 2 Dec. 9 | St. Oil of Ohio..3 Q Jan 1 No he t i 
Int. Cot. Mills..1% Q Nov.30 Nov. 15 Nat. Surety. : Q Jan. 2 *Dec. 20 | St. Oil of Ohio..1 Ex. Jan. 1 WN ‘ wetted 2 preter 
Int. Nickel.....$1 Q Dec 2 Nov. 14 N Transit We Q Dec. 16 *Nov.30 | St. O11 of Cal...2% Q Dec. 16 Ne ymmon stoc 
Ill. Pipe Line. ..6 Dec. 31. Nov. 30 Transit “Oe Ex. Dec. 16 *Nov 30 |) St. O'l of N.Y...3 Q Dec. 16 No f gage ae ] 
Indian Hef..... 3  Q Dec. 16 Dec. 2 ; Pwr. pf...1% Q Dec. 1 Nov. 20 St. Oil Cloth....1. Q Jan. 1 *1x lf in cash and one- 
Do pf. ........1% Q Dec. 16 Dee. 2 New Niq. Sugar | “St. Oil Cloth. 1 Ex. Jan. 1 *De yn 
Kings Co. El. com. & pf $% Q Dec. 2 *Nov. 25 | Do pf... A& B..1%% Q Jan. 1° *Dec lend contingent upon 
a 2 Q Der 2 Nov. 20 N. River Co. pf.14% Q Nov. 27 Nov. 12 ; &. GOA Ky.....3 Q Jan 2 Ly fficient money from the 
Kerr L. xe Q Dec 16 *Dec. 2 Niles-B.-Pond...3 Q Dee % * Dec 2 Steel Prod pf..1%, Q Dec 1 NI « ernment 
Key. Tire R....15 Stk Dec. 1 Nov. 11 N. Y. Air Br....5 Q Dee. 20 Dee. 2 Studebaker 1 Q Dec. 2 Nov. 2 wk Stock Exchange has 
Lanston Mono..14% Q Nov. 30 *Nov. 20 N. Y. & Q. El. - Do pf. ........1% Q Dec. 2 Nov. 2 k will not be quoted ex- 
L. of the W. M3 Q Dec. 2 Nov. 23 '.. & P. pf 1 & Dec. 2 *Nov. 22 Stan. Sanitary.2) Ex. Dec. 10 Nov i jate and not until fur- 
SF ee 1% Q@ Dex 2 Nov. 2 Ohio C. Gas...$1.25 Q Dec. 1 Nov. 15 Texas Co 2% Q Dee. 31 Dec » t 
Net ! Net 
BALTIMORE Sales Hich Low Last Ch’'ge TORONTO High. Low. Last. Ch'ge 
0 bd Ap oT ts 37! % o 202 ay? 
STOCKS Net un wilsi'a @a°G $7 Me 4 . 3. 3 a — 
Sales High Low Last Ch'ge 30 Western Bank 32! ' 7 3% 1% +3 
100 Atl. Coast L.. %% 498 {9s : Week ended Noy. 21 
1 Balt. Tube . SO SO 2 
1m City Bank . ie: 4 . $1,000 Balt. G. 4% So su aa STOCKS 
“67 Con. Coal s4 x25 1, 2.000 Chi. Rys 5 SNe SSI N 
lin Con. Power. ..107% 1061 4 %, 0,000 Con. Pow. Ss. 7 07 oT : Sales High. Lows Last. Cl 
110 Cosden & Co 7 7% ™%— 1 1.000 Con. Pow. tis. {SH SY NSH % 2 Bank of Com.185 IND IS 
245 Davison Ch ly $5 3h ' 3,000 Con. Gas fos St su nv oe ™) Bank of N. 5.248 248 248 
643 El-horn Coal. 31° +e 31% 4 % 2,000 Con. Gas 5s nn, bbe bt 4d LP > 170 Bar.T.L.& P 14% 137 14 
10 Elkhorn pf .. 44% 44% 44" 8,000 Cosden fis. B. SQ M4 84 — 1% 1.026 Braz.T L.&P 51% =n at 
> Exeh. Sank. .156 156 1M ae 2.000 Flkhorn ts a7 1 10 Can. C. & F. 33 $3 
7 Fid«l.& Depos.iil 111 11 - 2,000 Fairmount Ss {34 1 Can. Gen. El.105 105 On 
Hous. Of! pf.. 724% 72% 72) 1,000 Kirby ts oN te 10 Can. Bread.. IS% IS4%, 1s 
Marine Bank. 3S tS BR 3.000 Md. Elec tad % 4 Can Bread pf. 83% SY, RSL, 
> M. & M Bank 2s 2N 28 1.000 Milwau. dies. SS 605 Can. Per. Mtgi6n IGN 16S 
5 Merc. Trust.. iw iM im ; 3.000 Pa. W. & Pas 80 10 Can Cem. pf. © " of) 
2 Mt. Vv. C. M its 16 16 . 7.000 Rich. & W. 46 eis, Mie tics Can. Ver. Mtg 10% 168! 1ths 
41 Mt. V.C M.pf. 73% 71 7i%— 2% 5,000 Shaw. .&la.4%s si st ‘al - 2h Can. Loco. 67% oH 67% 
7% North. Cent... 76 75 76 +1 4.000 Un. Ry. fd. 5s Se BO, OIL — 2K 57 Can S. S. L. 45% 44 4 
60 Pa. W. & P... 79% 79% THT OH 15000 Un. Ry: 4s... 7 TR TRE— %& 49 Can. SS.L.pf. 76% 7 vt 
1.330 Un. Ry. & El. 21% 20% 214%¢+ % 11,000 Un. Ry. ts A mi hon dois Sti City Loan.... 69 «9 69 . 
05 W.. B. & A.. 28% 2% 2%4%— % 20.000 W., B. & A.5s 85 85 Sh + 1% 25 Dome Mines..13.80 13.80 15.80 —.70 
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Hints to American Exporters and Manufacturers 


Department of Commerce Clears Up Some Confusion Arising from the Use of Traveling Agents’ Titles—Lists 
of Foreign Importers and Dealers Throughout the World May Be Obtained at District 


Bureaus, Saving Time and Consular Correspondence 


ESIRING to clear up the confusion that has 

been caused among some exporters through 
the use by the Department of Commerce of the 
titles “ Trade Commissioner,” “ Commercial 
Agent,” and “Special Agent” to designate those 
employed to investigate trade conditions abroad 
and in the United States, and which has resulted 
jin numerous inquiries, the department makes a 
public statement in which it says quite frankly: 
“ The answer is that there is no difference.” 

In the future, in order to avoid such confusion, 
it is stated that the term “ Trade Commissioner ” 
will be used to designate those in the traveling- 
agent service, and the title “Commercial Agent” 
will be applied to those in the district-office serv- 
ice of the Bureau of Foreign and Domestic Com- 
merce. The origin of the different terms is thus 
explained: 

“The use of the title ‘Trade Commissioner’ 
was sanctioned by Executive order of Sept. 28, 1916. 
Previous to that date traveling agents engaged in 
ptomoting commerce were designated either as 
‘Commercial Agents’ or as ‘ Special Agents,’ de- 
pending simply on the appropriation out of which 





their salaries and expenses were paid. The Con- 
gressional appropriation provided for promoting 
commerce between the United States and South 
and Central America carried the designation 
‘Special Agent’ for such traveling representatives. 
The appropriation for promoting commerce be- 
tween the United States and other parts of the 
world had previously carried the designation 
‘Commercial Agent.’ There was no distinction 
whatever in duties. President Wilson, in issuing 
his Executive order of Sept. 28, authorizing the 
use of the term ‘Trade Commissioner,’ used the 
following language: ‘ The addition of the designa- 
tion “ Trade Commissioner” does not enlarge this 
class of employes, but may be used abroad because 
the designation “ Commercial Agent” is often as- 
sumed to have reference to traveling salesmen.’ 
“Henceforth all the accredited traveling in- 
vestigators of the Bureau of Foreign and Domestic 
Commerce will use the title ‘ Trade Commissioner,’ 
regardless of the appropriation out of which they 
may be paid. While there has been, apparently, 
no misunderstanding as to the distinction between 
the Tiade Commissioners and Commercial At- 




















































To Be Dated December 1, 1918 

















annual interest requirement. 








New York 


$20,000,000 
Liggett & Myers Tobacco Company 
Three Year 6% Gold Notes 











To Mature December 1, 1921 


Total to Be Authorized and Presently Issued, $20,000,000 


Interest payable June 1 and December 1. Coupon notes in denomination of 
$1,000, registerable as to principal only. 


Redeemable as a whole or im part, at the option of the Company, on any 
interest date on 30 days’ notice, at 102‘ and interest for notes with 
two years or more to run; at 1011/.‘( and interest for notes with 
one year or more but less than two years to run; at 101‘: 
and interest for notes with less than one year to run. 


Guaranty Trust Company of New York, Trustee 


The six-year average balance of income, after deduction of bond interest, 
was equal to more than five and one-half times the annual interest requirement 
for the Notes, and the balance for 1917 was equal to more than six times such 


The volume of business done by the Company has increased each year and 
the earnings have kept pace with the increase in volume. The value of gross 
sales for the first nine months of 1918 was $108,141,174. 


Present quoted prices for the outstanding stocks indicate an equity of 
about $60,000,000 over and above the Notes. 


These Notes were offered for subscription November 18, 1918, when, as and 
if issued and received by us and subject to approval of counsel at 


98 and interest to yield about 674, % 


The issue having been largely oversubscribed, this advertisement appears as 
a matter of record only. 


All legal details pertaining to this issue will be passed upon by Messrs. Stetson, Jennings 4 Russell, 
of New York 


The National City Company Guaranty Trust Company 


of New York 


We do not guarantee the statements -_ figures presented herein, but they are taken from sources which 
> lieve to be accurate. 





FINDING OF CAPITAL 





“Passed by the Capital Issues Committee as not incompatible with the national interest, but with- 
out approval of legality, validity, worth or security Opinion No. - 26522. 


ISSUES COMMITTEE. 














tachés, it may be stated here that the term Com- 


mercial Attaché is used exclusively to designate 


the resident representative of the Department of 
Commerce who is properly accredited to a foreign 
embassy or legation through the Department of 
State, corresponding, with reference to commercial 
matters, somewhat to the position of military and 
naval attachés on military and naval matters. 

Further information of value to exporters is 
furnished by Consul William Dawson, at Monte- 
video, Uruguay, who emphasizes his previous ad- 
vice that American firms, in addressing Consulates, 
should furnish information as to any agency ar- 
rangements which they may have in the particular 
market. He writes: 

“It not infrequently happens that an exporter 
will send the same eircular letter to a large num- 
ber of Consulates, quite irrespective of the fact 
that he may already be represented in some of the 
markets covered. Perhaps in many cases the letter 
would not be sent to a number of Consulates if the 
exporter stopped to consider the situation. In any 
case, however, he should never fail te inform the 
Consulate as to his agency. Negligence in this re- 
spect is unfair to the Consulate and the agent, and 
above all it may hurt the exporter himself. 

“Only recently this office received a letter from 
an American manufacturer requesting a list of 
dealers in a particular line. The firm then went 
on to request that the Consulate distribute its liter- 
ature among those dealers and ask them to com- 
municate with it. It subsequently developed that 
the firm already had an exclusive agent of some 
years’ standing at Montevideo. 

“ Now, the firm in question either had a satis- 
factory agent ard presumably wished to retain 
him, or it desired to make other arrangements. 
In either case the Consulate should have been in- 
formed. If, as seems probable, the letter was 
merely a general circular sent to this office 
through oversight, it might, in an extreme case, 
have led to the loss of the agent. In the best of 
cases it could only result in unnecessary work for 
the firm, the Consulate, and any local firms which 
might be interested.” 

Another suggestion of value is made by the 
Bureau of Foreign and Domestic Commerce, which 
is constantly receiving lists of importers and deal- 
ers in all kinds of articles throughout the world. 
The attention of American manufacturers and ex- 
porters is called to the following, which are some 
of the lists recently received, a copy of which may 
be obtained from the bureau of its district or co- 
operative offices by referring to the file number 
given: File No. 

Importers of machinery and machine 

specialties in Basle, Switzerland... 106723 

Importers of dyes and chemicals in the 

Seville Consular district, Spain.... 106730 

Leather importers in Alexandria, Egypt 106610 

Dry-goods dealers in Corunna, Spain. 106612 

Hardware dealers in Valencia, Spain.. 106618 

Importers of iron and steel products 

im Valencia, Spaim................ 106618a 

Dealers in toys in Dublin, Ireland.... 106661 

List of sugar estates and sugar mills 

in the Durban Consular district, Spain 106663 

It is suggested that exporters should first as- 
certain whether a list desired is on hand at the 
bureau before writing to the Consuls. 

A complaint comes from Consul Arthur Me- 
Lean, at Puerto Plata, Dominican Republic, that 
American exporters frequently neglect to send 
shipping documents by the steamer carrying the 
merchandise. He writes: 

“It is said that at least one-third of the ship- 
ments arriving at Puerto Plata from the United 
States are not accompanied by the corresponding 
documents. As the goods are not dispatched 
through the customs until the documents have ar- 
rived, it is most important that they be sent by the 
same steamer. 

“While the Dominican customs allow sixty 
days’ free storage on goods imported, a consignee 
cannot obtain delivery of his shipment until at least 
the Consular invoice has been received. If, how- 
ever, the Consular invoice does not arrive within 
the sixty-day free storage period, the goods are 
confiscated. 

“ In order to avoid delays in having goods reach 
the consignees, exporters should imvariably send 
their documents by the same steamer as the goods.” 


New York, Monday, November 25, 1914 

































